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International Financial Statistics is issued monthly 
by the International Monetary Fund. 


CHANGES AND ADDITIONS 


The chart on page 1 shows the level of prices of many 
countries of the world expressed in their national currencies 
and in relation to U.S. dollar prices. 

Recent developments in the exchange rates or exchange 
rate systems of the following countries are described in the 
notes to the country sections: 

Establishment of a new currency in China. 


Establishment of new foreign exchange regulations 
in Iran which create new effective rates of exchange. 
Appreciation of the New Zealand pound. 

Introduction of a certificate system in Peru in- 
volving the establishment of new effective rates of 
exchange. 

Introduction of a certificate system in Syria under 
which the free market has been officially recognized and 
new effective rates for exporters have been created. 


Change in the free market rate of Uruguay. 


A statement of the Income and Expenditure of the In- 
ternational Monetary Fund is shown on page 10. 


The descriptive notes to the Unit Value and Volume of 
Trade Indexes have been improved. 


SOURCES AND SYMBOLS 


SouRCcES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on 
foreign trade, wholesale prices, production, and national in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Government and 
Other Dollar Bonds in New York are provided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 
able, on the base 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
terms in this Introduction. Further description is given, 
country by country, in the back of each issue. Numbered 
footnotes at the bottom of each country page are reserved 
for drawing attention to specific differences between the 
data presented and the captions used. 


INTRODUCTION 











SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....). A horizontal line drawn 
across a column of figures, or a double triangle (x) inserted 
in a row of figures, indicates an interruption in the com. 
parability of series or a change in the unit in which the 
series is reported. In such cases the nature of the non- 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 
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NOTES ON MATERIAL IN THE COUNTRY TABLES age 
EXCHANGE RATES. The exchange rate section reports oe 





domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates, 


Annual or monthly averages are quoted for rates de- 
termined in the market-by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 
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GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 









Assets are considered to be Foreign if the obligor is 4 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 
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Each country’s total Short-Term Assets in the U. S. Blasifi 
are also shown separately. These data are reported to the Miicture 
U. S. Treasury by U. S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 


FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- Pitti 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 
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Gold Production is reported in U. 8S. dollars at 35 dollars 
mer Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade’ is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
gre not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
fo.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
cude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNKRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 

Volume of Trade. These indexes are ordinarily made by 
rvaluing each year’s trade at the prices of a base year. 
Each index is described in the notes to the country tables. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
faras practicable, for each country for the years 1937, 1938, 
1946, and 1947, (1) the distribution of exports, by countries 
adsorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export commodities. 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
aalysis is given for each country of those institutions whose 
lubilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
inthe case of commercial banks and similar types of banks. 
Beause banks falling within this definition are called by 
diferent names in the various countries, the term Other 
Binks is used here to refer to all such banks other than the 
tral bank. Wherever possible the data have been made 
tocover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
lassified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
ar the same as those reported in the gold and foreign ex- 
hinge section as central bank and other bank holdings of 
kid, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
atthe values at which they are carried on the books of the 
(der, since it is this value that determines their effect 
lon the money supply. 

_ The domestic assets of the system as a whole consist 
Pimarily of credits to the government, credits to official 
tities, and credits to private individuals and business. 
assifying them in this manner permits one to trace the 
urce of domestically-induced changes in the money supply. 
te term Domestic Credit is meant to include all forms of 


domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
terred to as Official Entities. 

The holdings of Cash of other banks (currency and 
deposits at the central bank) and bank credits to other 
banks are items that are largely eliminated when the bank- 
ing system as a whole is considered. They are, however, 
shown (outside the totals) to complete the separate pic- 
tures of the two classes of banks. The value of bank 
premises and certain other items of minor size and of 
secondary importance are omitted entirely. 

CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money suppiy. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 


Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 

Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 


In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 
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The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreign exchange. 

Government debt is shown in two parts: The Domestic 
Debt reflects the period-to-period changes in the deficit or 
surplus. The correspondence is not exact since in most 
countries there are numerous accounting differences between 
the coverage and timing of revenue and expenditure data on 
the one hand and government debt data on the other hand. 
The domestic debt does not include the government’s liability 
for government issues of currency and is shown net of 
sinking fund accumulations. The Foreign Debt represents 
the period-to-period changes in net foreign borrowings. 

In all cases the annual data are given as of the fiscal 
years observed in the country in question. 

PRICES. Wholesale Price Indexes are ordinarily weight- 
ed by the volume of sales. Several systems are used in 
attempting to avoid double counting. Resales are sometimes 
excldued by weighting the index by the volume of first sales 
at wholesale, and double counting of the influence of price 
rises in primary commodities is sometimes excluded by 
weighting the index by value added at each stage of manu- 
facture, or, inversely, by weighting the index by the amounts 
of goods sold for consumption at each stage of manufacture. 
An indication of the weighting system is given when possible. 

One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
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quantities exported or imported, or as Export-type Good 
or Import-type Goods if they measure prices of goods ¢ 
which a large part of domestic consumption is obtainej 
from imports, weighted by total quantities sold at whole. 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 

In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and In, 
ports derived from the trade returns, are also given whe 
they are available. 

Generally unit value index and volume of trade indexe 
are constructed with related formulas so that the produc 
of the two will equal an index of the value of trade. In mosj 
countries the volume indexes are made by revaluing trad¢ 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have given yea 
weights. Departures from this system are indicated in the 
notes. 

Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditur¢ 
of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 

PRODUCTION. In this section general indexes of in 
dustrial or agricultural production and component series 0 
the production of commodities for export and domesti¢ 
markets are given, to the extent available. Generally, In 
dustrial Production indexes cover manufacturing and mining 
industries and exclude building, public works, and publi 
utilities. In most cases the components are combined by the 
use of weights representing the value added by manufactur 
(gross value for mining) of the industries reporting or 0 
the groups of industries of which the reporting industrie 
are representative. Generally, the indexes are adjusted fo 
seasonal variation and for the number of working days i 
the period. Annual data are given as monthly average: 
Exceptions to any of these criteria are pointed out in th 
notes to the country tables as far as they are known. 

For countries whose production is heavily concentrate 
in one or a few commodities, separate indexes of productio 
for those commodities are shown. In some of these case$ 
where most of the production of the commodity is exported 
an index of the volume of export of the commodity is give 
in the foreign trade section instead of production figures i 
the production section. 
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Black curves: wholesale prices in national currencies. 
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Grey curves: wholesale prices in relation to U.S. dollar prices. 
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Members, Governors, Executive Directors, and Officers 
(As of the end of August 1948) 





















GOVERNORS 
GOLD (¢ 

Member Governor Alternate Governor Member Governor Alternate Governor [Bpspost’ 
Sees = -_ oe ae ‘ofa o eo eee ee — ig. 
Australia Joseph B. Chifley N. J. O. Makin India Sir Chintaman Deshmukh N. Sundaresan Otl 
Austria Not yet announced Not yet announced 
Belgium Gaston Eyskens Maurice Frere Iran A. H. Ebtehaj Mocharraf Naficy INVEST} 
Bolivia Rene Ballivian Calderon Jaime Gutierrez Guerra Iraq Saifullah Khandan Munim Gailani T. 
Brazil - Francisco Alves dos kdgard de Mello Italy Donato Menichella Giorgio Cigliana- Ac 

Santos-Filho Piazza 
Canada Douglas C. Abbott R. B. Bryce Lebanon Charles Malik George Hakim RECEIV. 
Chile Arturo Maschke Fernando Illanes Luxembourg Pierre Dupong Hugues Le Gallais No 
China Yun-wu Wang T. L. Soong Mexico Antonio Espinosa de los Luciano Wiechers 
Colombia Emilio Toro Diego Mejia Monteros 
Costa Rica Julio Pena Angel Coronas Guardia Netherlands P. Lieftinck M. W. Holtrop 
Cuba Guillermo Belt Miguel A. Riva Nicaragua J. Jesus Sanchez Roiz a oe Montiel 
rgiiello 

Czechoslovakia Josef Goldmann Ladislav Biel Norway Gunnar Jahn Ole Colbjoernsen ' 
Denmark Carl Valdemar Bramsnaes Hakon Jespersen Panama Octavio Vallarino Roberto Heurtematte Les 
Dominican Paraguay Juan Plate Ruben Benitez Ac 

Republic Jesus Maria Troncoso Luis Julian Perez Peru Carlos Montero Bernales Jose Barreda Moller 
Ecuador Augusto Dillon Pedro L. Nunez Philippines Joaquin M. Elizalde Narciso Ramos 
Egypt Ahmed Zaki Bey Saad vacant Poland Konstanty Dabrowski Janusz Zoltowski 
El Salvador Catalino Herrera Manuel Melendez-Valle Syria Faiz El Khouri Husni A. Sawwaf SPECIAL 
Ethiopia George A. Blowers vacant Turkey Nurullah Esat Sumer Nahit Alpar Starr 
Finland Sakari Tuomioja Ralf Torngren Union of South Africa Michiel H. de Kock J. E. Holloway 
France Rene Mayer Pierre Mendes-France United Kingdom Sir Stafford Cripps Sir Gordon Munro 
Greece Athanase Sbarounis Grigorios Zarifopoulos United States John W. Snyder William L. Clayton 
Guatemala Manuel Noriega Morales Leonidas Acevedo Uruguay Carlos Quijano Nilo Berchesi 
Honduras Julian R. Caceres Jorge Fidel Duron Venezuela Carlos A. D’ Ascoli Hector Santaella 
Iceland Jon Arnason Thor Thors Yugoslavia Stane Krasovec Radomir Arandjelovici Accoun 





BONDS 


EXECUTIVE DIRECTORS - 
Tv 
Executive Director From Alternate Executive Director From Casting Votes Of ~" 














Eugene R. Black United States John S. Hooker United States United States 
Sir Gordon Munro Lnited Kingdom Vacant United Kingdom United Kingdom 
Yuen-Ting Shen China Kuo-Hwa Yu China China 
Roger Hoppenot France Emmanuel Lamy France France 
N. Sundaresan India B. K. Madan India India ; 
J. W. Beyen Netherlands Willem Koster Netherlands Netherlands and Union of South Africa 
Franz De Voghel Belgium Thomas Basyn Belgium Belgium, Norway, Luxembourg, and Iceland 
Victor Moller Chile Fernando Illanes Chile Brazil, Chile, Philippine Republic, Bolivia, Cost 
Rica, Guatemala, Paraguay, and Panama To 
Leon Baranski Poland Mihailo Kolovic Yugoslavia Czechoslovakia, Poland, and Yugoslavia ; Pl 
Luis Machado Cuba Joaquin E. Meyer Cuba Mexico, Cuba, Peru, Uruguay, Ecuador, Domin: 
can Republic, El Salvador, Honduras, atl 
Nicaragua 
Graham F. Towers Canada J. F. Parkinson Canada Canada 
K. Varvaressos Greece J. Noury-Esfandiary Iran Egypt, Greece, Iran, Iraq, and Ethiopia 
Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Denmark, Turkey, Colombia, and Venezuet 
S. G. McFarlane Australia Roland Wilson Australia Australia, Syria, and Lebanon 


OFFICERS 





John J. McCloy President 


Robert L. Garner Vice President , 
Chester A. McLain General Counsel 

M. M. Mendels Secretary 

D. Crena de Iongh Treasurer 

William A. B. Iliff Loan Director 

Leonard B. Rist Economic Director 

E. F. Dunstan Director of Marketing 

Drew Dudley Director of Public Relations a 
Chauncey G. Parker Director of Administration No! the 


Richard H. Demuth Assistant to the Vice President 
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sume 
Balance Sheet 
(In millions of U. S. dollars) 
June 30 Dec 31 June 30 Sept 30 Dec 31 Mar 31 June 30 
1946 1946 1947 1947 1947 1948 1948 
ASSETS 
Se Or II iis: 6:5. 065s cavers cewnenncensesenstunen — —- ~ — 4.0 4.0 ma 
»vernor [DEPOSITS WITH BANKS AND DEPOSITORIES...................0005: 159.1 83.2 170.0 126.9 159.2 163.7 150.9 
ani eh aI hears gies oS gS ace i'd WON We ORR 159.1 5.8 61.8 19.7 51.1 49.4 36.1 
n in I IIIS, gi oii gic cca ncacwencnseastoepaseaceas ~- 77.5 108.2 107.2 108.2 114.3 114.8 
eS iy ie acnav new sniantsdvieenocadiesenawanes ee — 147.7 156.3 407.0 411.0 409.5 419.4 
ni U. S. Government Obligations?..................... 00 eeees — 147.3 155.7 405.3 409.9 408.2 418.0 
ana- SR cc Neat case win ck ed Be pics Ne ee eee ss — 4 6 1.6 1.0 ie 1.4 
ee 224.3 937.3 1,185.3 1,126.4 1,021.1 920.1 873.6 
allais Non-interest-bearing demand notes*................. 00000000 — 538.5 1,179.9 1,081.5 1,016.2 915.2 868.7 
chers I Me I oer so aia auaikd: oa wk 4 Sieve, «een O-8i% Vie — 248.3 415.8 315.8 215.8 115.8 65.8 
Payable in other member currencies'................... _- 290.2 764.1 765.7 800.4 799.4 803 .0 
Ps Payments due on calls on capital stock subscriptions ‘.... . 224.3 398.8 5.4 44.9 4.9 4.9 4.9 
ontie 
a osx dix eaatine ga ae R ANS WDAe a Wie d Rew WRN Sa — — 92.3 235.0 302.5 408.3 473.3 
nsen 8 rs a ie al ere con aie atn ee Sa Ra — — 250.0 455.0 497 .0 497.0 497.0 
irtematte elas ig BE idiaraw anna k Kee Ane. o EW ARORA -- _ 158.0 222.6 196.9 94.2 26.9 
“ 1 Accrued interest and commissions...................0.00e005: — — 3 2.6 2.4 5.5 3.3 
. Moller 
0S ee re wis Sade Vay duces Ie Ree eeew eS — — a 2 2 2 2 
— SPECIAL RESERVE FUND ASSETS *..............-0000 0c seeeeeeeees _ _— — — 1.1 2.0 3.1 
ny Sse TRTIRMMENT PLAN AGEIED. 5... c cc cece cic cccccecsvesss — — — — — — 3 
—_ TIS inna Laas ER ONESRY Moe Se ERTS 383.4 1,168.2 1,604.1 1,895.5 1,899.1 1,907.8 1,921.1 
‘layton 
i i LIABILIITIES, RESERVES, AND CAPITAL 
1ella 
andjelovic ACCOUNTS PAYABLE AND ACCRUED EXPENSES...................... — om 3 2.0 3.6 2.0 3.5 
a ew gi ccaas bic Rathoe reldarW is mia SS wis se Kale wee — = — 250.0 250.0 250.0 254.0 
Payable in United States Dollars ? 
Ten-year 214 per cent Bonds, due July 15, 1957................ — -— -— 100.0 100.0 100.0 100.0 
Twenty-Five Year 3 per cent Bonds, due July 15, 1972......... —_ -- — 150.0 150.0 150.0 150.0 
Payable in Swiss Francs: 
5 aa 21% per cent Swiss Franc Serial Bonds of 1948, due 1953-54 (Swiss 
ee capascusecesacescssss i“ w on os a - 4.0 
I a at RR i iar cite. oe wien RG GRIN OR Sw OS a — — 5 1.1 2.0 3.1 
SurF RETIREMENT PLAN RESERVE.................-...-00ee0005: — — -- — — - 3 
tlie i a a i ak li ot eee ee hin 383.4 1,168.0 1,603.8 1,643.1 1,644.4 1,653.8 1,660.2 
sland ee ie Oe aches i ode es at hilG arg i gk ok HR Wa RS 7,670.0 7,790.5 8,024.5 8,225.1 8,225.1 8,263.1 8,286.0 
ria, Costi a ocean dia Giaielaide- aaa ak kOSa ROS *S 7,286.5 6,621.9 6,419.6 6,580.1 6,580.1 6,610.5 6,628.8 
ama Total capital EASE RA AWK REDE RS WkwlnnD Anne A re ha Dee eKKS 383.5 1,168.6 1,604.9 1,645.0 1,645.0 1,652.6 1,657.2 
, Plus excess of income over expenses.................0ceeeeeeee —.1 — .6 —1.1 —2.0 —0.6 1.2 3.0 
Domin: 
ae TOTAL LIABILITIES, RESERVE, CAPITAL........ 383.4 1,168.2 1,604.1 1,895.5 1,899.1 1,907.8 1,921.1 
; Status oF LOANs As OF JuNE 30, 1948 on of 4.9 — . ned until June em. in accordance 
one with the provisions of Article II, Section 8(a) (1). is amount is pay- 
Venezues (in millions of U. S. dollars) able in gold or United States dollars. 
Loan Unused 5’On March 25, 1948, the Bank entered into two loan agreements 
____ Borrower and Agreement Date Commitment Balance with two. corporations in Chile, providing for loans in the amount a 16 
Noes 3 million dollars, or the equivalent thereof in other currencies. ese 
redit National (France): May 9, 1947....... 250.0 0.0 agreements will become effective after the Bank has received evidence 
ngdom of Netherlands: Aug 7, 1947 ....... 191.0 0.0 that the Government of Chile has guaranteed these loans, together with 
selon of Densnark: anne Fr ree es 2 at certain other certificates and documents, and the Bank has notified the 
——— Gund-Duchy of mntotens "Aug 28,1947 __ 12.0 3.4 borrower and the guarantor of its acceptance of such evidence. 
oe = * The amount of commissions received by the Bank on loans made or 
Oo ey tay | 0 ee 497.0 26.9 guaranteed by it is required under Section 6, Article IV, to be set aside 
‘Amounts in currencies other than United States dollars have been as a special reserve to be kept available for meeting obligations of the 
translated into United States dollars at the rates recognized in making Bank created by borrowing or guaranteeing loans. 
_Pital payments by member countries. No representation is made 7 As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
tat any of such currencies is convertible into any other of such cur- agreed to purchase and retire or redeem bonds of said issue commencing 
rncies at any rate or rates. July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
F *At cost less amortization of premium. total issue by maturity. 
\ , Demand notes delivered to the Bank in substitution for currency * The amount shown as uncalled March 31, 1948, is subject to call 


the member, in accordance with Section 12, Article V of the Articles only when required to meet obligations at the Bank created by bor- 
iP Agreement. rowing or guaranteeing loans. 
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INTERNATIONAL FINANCIAL STATISTICS Inter nationa Mo 


Members, Governors, Executive Directors, and Officers 


(As of the end of August 1948) Each 
determ! 
GOVERNORS and sul 
tions 01 
Member Governor Alternate Governor Member Governor Alternate Governe Bihe quo 





Australia Joseph B. Chifley N. J. O. Makin India Sir Chintaman Deshmukh N. Sundaresan subst 
Austria Not yet announced Not yet announced jishmen 
Belgium Maurice Frere C. Duquesne Wathelet Iran Abol Hassan Ebtehaj Mocharraf Naficy her's cl 
de la Vinelle Iraq Ali Jawdat A. M. Gailani : 
Bolivia Rene Ballivian Calderon Jaime Gutierrez Guerra ‘ membe' 
Brazil Francisco Alves dos Edgard de Mello Italy Gustavo del Vecchio Ugo La Malfa U.S. d 
Santos-Filho Lebanon Charles Malik George Hakim 
Canada Douglas Charles Abbott Graham F. Towers Mem 
Chile Arturo Maschke Fernando Illanes Luxembourg Pierre Dupong Hugues Le Gallais of othe 
Mexico Antonio Espinosa de los Luciano Wiechers amount 
China Wang Yun-wu Hsi Te-Mou Monteros both as 
Colombia Emilio Toro Ignacio Copete Lizarralde Netherlands P. Lieftinck M. W. Holtrop em 
Costa Rica Julio Pena Morua Angel Coronas Guardia Nicaragua Guillermo Sevilla Sacasa Rafael A. Huezo ber cou 
Cuba Guillermo Belt Jose A. Rodriguez Dod Norway Gunnar Jahn Ole Colbjornsen current 
Czechoslovakia Jozef Goldmann Ladislav Biel Panama Octavio Vallarino Roberto Heurtematte Bi ctated | 
Denmark Carl Valdemar Bramsnaes Einar Dige Paraguay Juan Plate Ruben Benitez 5 a 
Dominican Jesus Maria Troncoso Luis Julian Perez Peru Francisco Tudela-Varela Emilio Barreto nage 
Republic from tl 
Ecuador Guillermo Perez-Chiriboga Homero Viteri Lafronte Philippines Joaquin M. Elizalde Narciso Ramos currenc 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Poland Edward Drozniak Janusz Zoltowski month 
E] Salvador Catalino Herrera Manuel Melendez V. Syria Faiz El Khouri Husni A. Sawwaf 
Ethiopia George A. Blowers vacant Turkey Nurullah Esat Sumer Bulent Yazici omen 
Union of John Edward Holloway Michiel Hendrik de §™4y n° 
Finland Sakari Tuomioja Ralf Torngren South Africa Kock of that 
France Pierre Mendes-France Emmanuel Monick United Kingdom Sir Stafford Cripps E, Rowe-Dutton during 
Greece Xenophon Zolotas Alexander Couclelis United States John W. Snyder William L. Clayton t 
Guatemala Manuel Noriega Morales Leonidas Acevedo Uruguay Fermin Silveira Zorzi Mario La Gamma ‘anaghe 
Acevedo bers ar 
Honduras Julian R. Caceres Jorge Fidel Duron Venezuela Carlos A. D’Ascoli Jose Antonio Mayobrelf purcha 
Iceland Asgeir Asgeirsson Thor Thors Yugoslavia Obren Blagojevic Lavoslav Dolinsek J per cer 


mately 
EXECUTIVE DIRECTORS 





Alternate 
Executive Director From Executive Director From Casting Votes Of 


G. L. F. Bolton United Kingdom Geoffrey H. Tansley United Kingdom United Kingdom 

J. V. Joshi India B. K. Madan India India 

Yee-Chun Koo China Yueh-Lien Chang China China 

Jean de Largentaye France Pierre P. Schweitzer France France 

Andrew N. Overby United States temporarily vacant United States United States 

Hubert Ansiaux Belgium Ernest de Selliers Belgium Belgium, Luxembourg, and Iceland Gold ( 

J. W. Beyen Netherlands Willem Koster Netherlands Netherlands and Union of South Africa 

Guido Carli Italy Giorgio Cigliana-Piazza Italy Italy, Denmark, Turkey, and Venezuela Balanc 

Rodrigo Gomez Mexico Raul Martinez-Ostos Mexico Mexico, Colombia, Cuba, Costa Rica, Dominica Memb, 
Republic, Guatemala, El Salvador, Hondurai i 
and Nicaragua - 

S. G. McFarlane Australia Roland Wilson Australia Australia, Syria, and Lebanon Total | 

J. V. Miadek Czechoslovakia Mihailo Kolovic Yugoslavia Czechoslovakia, Poland, and Yugoslavia Memb 

Louis Rasminsky Canada J. F. Parkinson Canada Canada and Norway ; Other. 

Ahmed Zaki Bey Saad Egypt Mahmoud Saleh El Egypt Egypt, Greece, Iran, Philippine Republic, Ira, 

Falaki and Ethiopia 
Francisco Alves Brazil Octavio Paranagua Brazil Brazil, Chile, Peru, Uruguay, Bolivia, Ecuade 
dos Santos-Filho Paraguay, and Panama 


C . 
OFFICERS “— 





Camille Gutt Managing Director and Chairman of the Board of Executive Directors N 
M. H. Parsons Director, Operations Department | 
E. M. Bernstein Director, Research Department Rese 
Andre van Campenhout General Counsel, Legal Department " 
Charles M. Powell Comptroller, Office of Comptroller 

Frank Coe Secretary 


old ( 
Currey 
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Note on the Accounts and Transactions of the Fund 




















Each member of the Fund has a quota, expressed in U. S. dollars, and given to the Fund in exchange for other currencies and also eventually 
determined prior to its membership. Quotas determine the voting power to build up their gold payments to the Fund to 25 per cent of their quotas. 
and subscription of each member and the normal quantitative limita- Members are obligated to maintain the gold value of the Fund’s hold- 
tions on the use of the Fund’s resources by each member. The total of ings of their currencies. If the par value of a member’s currency is 

Governor [the quotas of all members approximates 8 billion U. S. dollars. reduced it is obligated to make a corresponding payment. Reciprocally, 





if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 


an subscriptions are equal to the quotas. They are payable upon estab- 
jishment of a member’s par value, partly in gold and partly in the mem- 
Naficy bers currency. The portion payable in gold is either 25 per cent of the 


- member's quota - 10 ~ cent of its net official holdings of gold and The Fund’s holdings of member currencies reflect payment of subscrip- 
fa U, 8. dollars, whichever is less. tions, transactions, payments made to maintain the gold value of Fund 
” Members whose par values have been agreed may obtain the currencies holdings, and payment of administrative expenses. The administrative 
rallais of other members from the Fund by purchasing them for equivalent expenses of the Fund are generally paid out of its holdings of the cur- 
»chers amounts of their own currency. Such exchange transactions are limited rency in which they are incurred. 
rop both as to purpose and as to amount. They are intended to assist mem- The Fund’s charges do not ordinarily affect its holdings of currencies 
uezo ber countries in financing certain temporary deficits in their international since they are normally paid in gold. These charges are of two types: 
isen current accounts. The quantitative limitations on drawing rights are a service charge of three-fourths of 1 per cent for the purchase of a cur- 
urtematte Bstated in terms of the member’s quota and the Fund’s holdings of the rency from the Fund with the buying member’s currency; and a charge 
“4 member’s currency. Generally, a member may not purchase currencies payable on the Fund’s holdings of a currency that exceed 100 per cent of 
fom the Fund if the purchase would cause the Fund’s holdings of its the member’s quota. The latter charges are intended to limit the 
nos currency to increase by more than 25 per cent of its quota during any 12- amount and duration of use of the Fund’s resources. In accordance with 
»wski month period, nor if the purchase would cause the Fund’s holding of its this purpose, the rate of charge rises in two dimensions: The larger 
a currency to exceed 200 per cent of its quota. In other words, a member the member’s drawings relative to its quota, and the longer the period 
drik de [™ay not purchase if the transaction would cause the Fund’s net receipts during which the Fund holds the member’s currency. 
of that member’s currency to be greater than 25 per cent of its quota The Fund's holdings of member currencies are maintained on deposit 
itton during any 12-month period nor greater in total than 100 per cent of its with the central bank or some other designated depository in each mem- 
Clayton . - : . 7 _ 
ae quota plus the equivalent of the gold it subscribed to the Fund. Mem- ber country. Members may substitute non-negotiable non-interest 
bers are also obligated, when the state of their reserves permits, to re- bearing demand securities for that part of the Fund’s holdings of their 
0 Mayobre purchase amounts of their currencies held by the Fund that exceed 75 currency that exceeds what the Fund considers to be a normal working 
linsek per cent of their quotas. This means that members are obligated ulti- balance. The term currency, as used in this note, includes both balances 
mately to repurchase such amounts of their currencies as they have with depositories and these special securities. 
Balance Sheet 
(In millions of U.S. dollars on the basis of established parities) 
May 31, 1947 Nov 30, 1947 Feb 29, 1948 May 31, 1948 July 31, 1948 
ASSETS 
Gold (at 85 U. S. Dollars per fine ounce)................ 1,333.4 j ‘ : 1,400.4 
a _. ._ Mm balances with Depositories............... 00000 c eee ees 812.8 i ‘ i 94.7 
Dominic M : : : : te 
Hondurage “mbers’ Non-negotiable Non-interest Bearing Securities 
Payable at Face Value on Demand................... ‘ 4 . i 4,496.7 
re Naan Narr a uA ui Ja caeongsengon'ial ed ’ 256. 27. ; 5,441.4 
a Members’ Subscriptions Receivable..................... 1,201.6 ; 5. ‘ 1,143.3 
lic, Inn Se i ale ahaa babe eecledvukedudind’ a a i i ‘ 3 
Ecuadsy TOTAL ASSETS........................ sce ee. 7,720.2 
CAPITAL AND LIABILITIES 
Capital : 
Members’ Authorized Subscriptions.................. 7,721.5 7,921.5 
Sel 


Less Excess of Expenditure Over Income from Inception 
Sh OEE a cided alka teh gach a Aid Walkie babes 1.4 1 


i a we Bden’ oGkaneweteadeesdey 7,720.1 7,921.4 
Reserves and Liabilities...............0--0cccceceeceuce . . 


PP GS is bi ake dennsceene ends 7,720.2 7,921.7 7,976.0 


GOLD AND CURRENCY HOLDINGS 
Mar 31, 1947 June 30, 1947 Dec 31, 1947 Mar 31, 1948 June 30, 1948 


—— 


P old (at 85 U. S. Dollars per fine ounce)................. 1,304.3 1,344.3 1,356.2 1,357.6 1,362.8 
a acelin ia Ni eh ca iat a gan inna 5,183.5 5,189.0 5,427.3 5,427.5 5,442.0 


j a 
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—_—_ 


Exchange Transactions 
(All figures expressed <n millions of U.S. dollars) 


Quarter Ended Year Quarter Ended Month of Total 


Currency ~~. - -—-- -~— Transactions 
Purchased from the Fund June 30 Sept 30 Dec 31 Mar 31 June 30 June July Aug to 


and Purchasing Country 1947 1947 1947 1947 1948 1948 1948 1948 1948 July 31, 1918 


U. S. DoLLaRs 
Belgium 
Chile 
Denmark 
Ethiopia 
France 
India 
Mexico 
Netherlands 
Norway 
Turkey 
United Kingdom 


ce 


Austr: 
Belgit 
Boliv 
Brazil! 
Cana‘ 
Chile 
Ching 
Color 
Costa 
Cuba 
Czeck 


_ 


nh & bY ons 
& Se 


orm te 


anloscouaneYrYnas 


or 


Total 


POUNDS STERLING Denn 
Netherlands Domi 


; an Ecua 

BELGIAN FRANCS Egyp 
Netherlands ). ). El Sa 
Norway 2. 2. “. Ethic 
ALL CURRENCIES, TOTAL ; 258. ; $2. il ; . — 
Gree 


= | 
S 
a> 


a 
oe 


Guat 
Hone 
Icela 
Indiz 


TOTAL CURRENCIES PURCHASED FROM THE FUND Iran: 


(Equals total currencies purchased by the Fund) “7 
in Millions of U.S. Dollars esn6339 aq 
6313 


=e T y laba 


Luxe 
Mex: 
Netl 
DISTRIBUTION OF NET PURCHASES FROM THE FUND 
BY PURCHASING COUNTRY 
A. in Millions of U.S. Dollars 


Nica 
LL. MAL eZ za) PP 5 LLM LL et) 
ANCE MEXICO CHILE TURKEY DENMARK BELGIUM INDIA NORWAY ETHIOPIA 


Pang 


Para 
oe Transactions during the period 


£ZZZ4 Cumulated transactions during previous periods. Peru 
Phili 
Pola 
Syri: 
Turk 
Unic 
Unit 
Unit 
Uru 
Ven 
Yug 


QGG gy 


WL 


Z 


Y 
] 
] 

Z. 


APR-JUN JUL-SEP OCT-DEC 
1947 1947 1947 


MILLIONS OF DOLLARS 
150 


VM, 


SSSSSS|S|S||SPV{[SSSASSAihG8éqHHHNVOY 


hhh hh hhh heh heheh heh hhh 
RS 


SQW. 


Sg Go 


poe 


RSOy 


e 


SM Qgq 


Nori 
UNITED KINGDOM 


PERGENT OF QUOTA B. In Percentages of Purchasing Countries Quotas PERCENT OF QUo™ 


Ww 


TURKEY DENMARK UNITED KINGDOM BELGIUM NORWAY ETHIOPIA 


Y 


Y4QOEOEC.,'™EEEeEe 


OY 


Z 
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Members’ Quotas and Fund Holdings of Member Currencies 


(As of the end of August 1948) 





otal a — —__.-—-— oe ie 


sactions Subscription Fund Holdings of Member Currencies 


Member’s id i Paid in Member Currency 
Member Currency Quota § eR RR ——ee Equivalent Per cent of 
Amount Equivalent member's 
(Millions (Millions (Millions (Millions Per cent of (Millions (Millions quota 
of U.S. of U.S. of member's of U.S. member’s of member's of U.S. 
dollars) dollars) currency) dollars) currency) dollars) 


Australia..............Pounds : 8.40 59.43 191.60 
Belgium .Franes 223 56.25 7,395.89 168.75 
Boliviat...............Bolivianos — i ss 


59. 
8,341.99 


“sco 
un 


| | 


Brazil? Cruzeiros i 37.50 me a 
Canada..... Dollars 75. 225.00 .00 


Chile ..... Pesos i 8 276. 18 
Chinat. Yuan é : ae 
Colombia. . Pesos i 2. 5.6: 50 
Costa Rica............Colones ‘ 
Cuba Pesos 


Co -) 
~w wor 


ew we We ve ee OS Oe OU 


40O-) | 


Czechoslovakia Korunas 
Denmark... . Kroner 
Dominican Republic... . Pesos 
Ecuador. . Sucres 
Egypt Pounds 


et 


NO “no orto 


eons 


“a ne 
Sore or 


Nuowunor 


to 


we coorowc 


El Salvador............Colones 
Ethiopia E. Dollars 
Finlandt ; Markkas 
France....... Francs 
Greece t ....Drachmas 


oo Stormo crac | 


© 00 ro | Yeo 
too SII S 2 


O~y BaI0©S 


| on NA 
i 
123 


ot | Cm NNN or 
a > 


me fo OO 
SOA 


i) 
or 
tr 

* 

ao 
Lo) 

i 

o— 
 ) 


| 
| 
| 


Guatemala............Quetzales 
Hondurast......... Lempiras 
Ieeland................Krénur 
India.... Rupees 
lrant.. .Rials 


~" 
ur 
=} 
yu 
~) 
1 or 
~ 
vr 


aalc 


our 
a 

o-~ | 
++ Ur - 


_— 
oS 
BOO C'S hoc 
I p~ 
oI) or 


Noun 
owc 


eer Dinars 
BRN 555g aida da 
Lebanon..............Pounds 
Luxembourg...........Franes 
Pesos 


Netherlands Guilders 
Nicaragua Coérdobas 
Norway........ Kroner 
Balboas 
Paraguay Guaranies 


_ 
~~ om oo 


3 onc oo 


tb 


75 
50 
2.50 


.88 


15 
75 
01 
“an 
10.75 


Union of South Africa. . . Pounds 25.00 


GS 


Soles 
Philippines............ Pesos 
Polandt Zlotys 
Syria... Pounds 
eee ..Liras 


to — bo 
Horo 


_ 

wo 
| Ico) 8 | - 
ofc us 


6 
32 
: 75. 
United Kingdom Pounds 210.51 270.35 89. 
United States......... Dollars 7 .50 7 : 62.5 
J Pesos : a 
.. Bolivares 5 8.75 ; 11.25 
Dinars 01 


~ 


vr 


Be: 


| 


1,395.95 5,446.68 5,441.43 


titted) ¢ 
— t As of July 31, 1948, the situation in regard to these members, payment of whose subscriptions had either not been received or not been completed, 
on oun “et as follows: In the cases of Bolivia and Honduras, certain legal points were outstanding. In the case of Brazil whose subscription became payable 
sof shortly before July 31, 1948, the Fund as at that date was awaiting advice regarding payment of that part of the subscription due in Brazilian cruzeiros. 
In the case of Panama, discussions were proceeding regarding completion of payment. In other cases, no par values had yet been agreed because of 
postponement at the Members’ request and, therefore, subscriptions were not yet due. 

t An increase in Iran’s quota in the Fund from 25.0 to 35.0 million U. S. dollars became effective July 21, 1948. As of July 31 payments in 
gold and Iranian rials were to be made in accordance with the terms of the Fund Agreement. Pending receipt of these payments, the percentages of 
quota have been omitted. 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 
Gold payments of Australia, Costa Rica, Czechoslovakia, Denmark, Egypt, Ethiopia, France, India, Iraq, Lebanon, Luxembourg, Syria and United 
Kingdom are in accordance with a provisional determination and are subject to adjustment. 

NOPIA * As a result of the exchange measures taken by France, which became effective on January 26, 1948, the Fund accepted a provisional adjustment in 
its holdings of French frances from approximately 67,941 million to approximately 122,293 million. This represents an increase of 80 per cent in the 

} holdings in French francs as of January 24, 1948. To facilitate comparison, the amount of French francs paid on subscription has been increased by a 

| Similar percentage from approximately 53,052 million to approximately 95,494 million. 
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Union of South Africa. . Pound Dec 18, 1946 3.581 34 8.684 86° 403 .000 .248 139° 
United Kingdom............. Pound Dec 18, 1946 3.581 34 8.684 86° 403.000 .248 139° 


United States................Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Uruguay.......... Sain oils ae ae NR aN Nd iia bs ad bees acne ca nn NL NE HIN, a ve x Se eusn was aackeoawews4wts 
PD Sx Gn hisd se kd woo rer Apr 18, 1947 .265 275 117.250 29.850 7 3.350 000 


OS Se ee eee I ol NN ete Ns tt oh Se ha Per NS Mit OT MRE oioioikk Sse sc ederxeuaetaeaens 











' See the exchange rate notes on France in the genera) :ountry notes. * 173 shillings 8.367 pence. § 4 shillings 11.553 pence. 


INTERNATIONAL FINANCIAL STATISTICS International Mc 


— 
Par Values off yer 
(As of August 
METROPOLITAN AREAS 
Date Grams of Currency Units U. S. Cents Currency oy 
Announced Fine Gold per per Troy Ounce per Units per z 
Member Currency by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar Nol 
Austria Schilling Par value not yet established. . pxierewaes Steere 
Australia _...Pound Nov 17,1947 2.865 07 10.856 1 22.400 .310 174 a 
Belgium ; Franc Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 Belg 
Bolivia Boliviano Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 NETHE 
Brazil... .. Ste vas Sra oe es July 14, 1948 .048 036 3 647 .500 5.405 41 18.500 0 a 
Canada | _... Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 ain 
Chile Peso Dec 18, 1946 .028 666 8 1,085.00 3.225 81 31.000 0 Net! 
Dies kina nia See. ees , baited taivenks Par value not yet established)... <6... isi cckscacccawses UNITE 
Colombia Peso Dec 18, 1946 .507 816 61.249 5 57.143 3 1.749 99 
Costa Rica ..Colén Dec 18, 1946 .158 267 196.525 17.809 4 5.615 00 Gen 
Cuba Peso Dec 18, 1946 1888 671 35.000 0 0 Nigé 
Czechoslovakia | Koruna Dec 18, 1946 017 773 1,750.00 2.000 00 50.000 0 x6 
Denmark ' .. Krone Dec 18, 1946 .185 178 167.965 20.837 6 4.799 01 oie 
Dominican Republic... .. Peso Apr 23, 1948 .888 671 35.000 0 100.000 1.000 00 
i ee els roa Sucre Dec 18, 1946 .065 827 5 472.500 7.407 41 13.500 0 Bah 
Egypt , a , Pound Dec 18, 1946 | 3.672 88 8.468 42 413.300 .241 955 Ber 
El Salvador | Colon Dec 18, 1946 1355 468 87.500 0 40.000 0 2.500 00 me 
Ethiopia ee eee .. Dollar Dec 18, 1946 .357 690 86.956 5 40.250 0 2.484 47 Gib 
Dh ose ake eS Markka ee cis tog sa ee hae specie Shae ec EO NI SUE EINE S55 sho c widew y's & berm ble cc oerals eaewes po 
BR bon mc ah kkuanan see Py re eee eee ....No par value agreed with the Fund'...............c.cccccseves Mal 
ND ae LAS ip's bene .....Drachma Beers Bei hn ected sie aS OR Ty RENEE os. Sg wh ines sewn ewig Sisal Ra eee OR 
Guatemala i a . Quetzal Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 Ker 
Honduras sg es bik a ta Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 Uge 
Iceland eee .. Krona Dec 18, 1946 .186 954 227.110 15.411 1 6.488 85 
India ee ee .... Rupee Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 Bar 
Iran ; ee Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 Gui 
Iraq pete Gina, wees Gg Dec 18, 1946 3.581 34 8.684 86 403 .000 .248 139 Brit 
ight abe w nc hake ss a = SES WARD NN RRO Wee vee _ SR TPE OE ING iis ois oes cons cee seen ne en cones Brit 
Lebanon ; se ....Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 Ma 
Luxembourg........ ..Frane Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 Sey 
EEE ee Dec 18, 1946 .183 042 169.925 20.597 3 4.855 00 Fiji 
Netherlands soa ces cs Mier Dec 18, 1946 .334 987 92.849 8 37.695 3 2.652 85 Tor 
Nicaragua...................Cérdoba Dec 18, 1946 .177 734 175.000 20.009 0 5.000 00 Hor 
Norway = ee Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 Ma 
Fanama.....................Balboa Dee 18, 1946 .888 671 35.000 0 100.000 1.000 00 tee 
Paraguay........ fare ., .Guaranf Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 ateten 
Pee... Soe oan ic wise os Sol Dec 18, 1946 .186 719 227 .500 15.384 6 6.500 00 'M 
Philippines...................Peso - Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 * Ke 
Ee ctor aoa is .. Zloty See ee ee eo ..Par value not yet established............... sted asain mc aT OS 
Syria SO tere eee: July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Turkey....... Fe ahs lehean © June 19, 1947 .317 382 98.000 0 35.714 3 2.800 00 


Monetary Fund 


Member Currencies 
August 31, 1948) 
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NON-METROPOLITAN AREAS 





— 


Relation to Date 
Metropolitan 


Unit 


Member and 
Non-Metropolitan 
Area 


Currency 


BELGIUM 


Belgian Congo Parity Dec 18, 1946 


NETHERLANDS 


Surinam and Curacao. Guilder 


guilders 


Netherlands Indies... Guilder 


UNITED KINGDOM 


Gambia, Gold Coast, \ 
Nigeria, Sierra Leone. | 


West 
African 
Pound 


Dec 18, 1946 


Northern Rhodesia, 
Nyasaland, Southern 
Rhodesia 


\ Southern 
Rhodesian 
Pound 


Parity Dec 18, 1946 


Pound 
Pound 
Pound 
Pound 


Parity 
Parity 
Parity 
Parity 
Parity 
Parity 
Parity 


DR itskoaue 
Bermuda 

i eee 
Falkland Islands..... 


Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 


East 
African 
Shilling 


\ British West 
- Indian 
Dollar 


Dollar 
Dollar 
Rupee 
Rupee 
Pound 
Pound 


Dollar 
Dollar 
Dollar 


Kenya, Tanganyika, 


D 
Uganda, Zanzibar... . f om ae 


20 per pound sterling 


Barbados, British 


8 
Guiana, Trinidad... .. f aise $6, 2088 


4.80 per pound sterling 


British Honduras..... 
British North Borneo. 
i) 
Seychelles........... 


4.03 per pound sterling Dec 18, 1946 
8.571 43 per pound sterling' Dec 18, 1946 
131% per pound sterling? Dec 18, 1946 
13% per pound sterling? Dec 18, 1946 
1.11 per pound sterling Dec 18, 1946 
1.2525 per pound sterling Dec 18, 1946 


16 per pound sterling Dec 18, 1946 
8.571 43 per pound sterling‘ Dec 18, 1946 
8.571 43 per pound sterling' Dec 18, 1946 


Hong Kong 
0% dak eaneds 
I 605d ee esis 


' Malayan dollar is legal tender and has the same value. 
* Equals 1 shilling 6 pence. 


Announced 
by the Fund Currency Unit 


Equals 1.406 71 Netherlands Dec 18, 1946 - 


U. S. Cents 
per Troy Ounce per 
of Fine Gold Currency Unit 


Grams of Fine Currency Units 


Currency 
Gold Per 


Units per 
U. S. Dollar 


.020 276 5 1,533.96 2.281 67 43.827 5 


.471 230 66.004 9 


Par value not yet established... ... 


.581 34 8.684 


-746 113 41.687 83.958 


.888 671 35.000 100.000 
-417 823 74.441 47.016 
.268 601 115.798 30.225 
.268 601 115.798 30.225 
3.226 44 9.640 20 363.063 
2.859 36 10.877 8 321.756 


.223 834 138 .958 25.187 
-417 823 74.441 7 47.016 
-417 823 74.441 7 47.016 7 


3 Singapore and Malayan Union. 
‘2 shillings 4 pence per Malayan Dollar. 









Other Income 




















Gold Handling Charges 


INTERNATIONAL FINANCIAL STATISTICS 


Statement of Income and Expenditure 


(Values Expressed in Thousands of U. S. Dollars) 


Income 


Income from Operations: 
ns ens i CRIED WINNING os sg os nis wie cic oasis sore wus 0a ois 0 bis esis wwiwe aN aww oles oe 
eee OS ee ee 


TOTAL INCOME..... 


Expenditure 


Administrative Expenses: 
Personnel Outlays...... 
ee Ts el Wie Nees eA GENS EESSSHEMS DO AR EAN ROSH ONS OAS OR TERS 
Communications....... 
ee Oe cea ne lis Sic wicik pia WKS wk & hols KS CAS RAMs aka wees 
Books and Printing 
Equipment and Supplies 
a i gard ha ie ky gM REE A ERAT A FREE Se UMM Ma Tw eal 
Miscellaneous Expenses. 


Total Administrative Expenses....... 


Nee a i a a i tna ec 


I Ne ce Ee ein 5 


July 1, 1946 
through 


June 30, 1947 


$465.6 


$1 ,321.9 
169.6 
38.5 
184.2 
19.3 
275.9 
54.4 

6.0 


$2 ,069.8 


1.8 


$2 ,071.6 





— $1,606 .0 





July 1, 1947 


International 





through 


$4,080. 
104. 


$4,185. 


$1,721. 


153 


293. 
49. 
139. 
189. 
18. 


$2 ,626. 


$2 ,626. 


$1,559. 


werner orHan 


April 30, 1948 


an 
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(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 


First Second 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Quarter Quarter 





47 WoRLD PRODUCTION '............. 972 1,042 1,142 1,219 1,311 1,266 1,130 880 794 745 762 
NorTH AMERICA: 
Ms SE he cuir afaik 's.-4 Bie es 181.2 148.4 166.4 178.3 185.9 187.1 169.5 127.8 102.3 94.4 99.0 107.4 28.8 30.1 
Mexico...... nee Paee 26.4 29.6 32.3 29.5 30.9 28.0 28.0 aa-1 17.8 17.5 14.7 16.3 3.3 
United States..... saab Maras 131.6 148.9 148.6 161.7 170.2 169.1 125.4 48.3 35.8 32.0 51.2 81.2 18.1 17.4 
CENTRAL AMERICA: 
Dominican Republic?........... 3 2 a a 2 5 a - - - 
) a re ; .3 3 4 3 3 3 Baa 1.0 8 4 8 4 l 2 
i No pate a eowie wcwiae es a 1 a om 2 a ~ — — 
3 Honduras..... ot 8 a Fe 1.3 1.0 1.0 7 7 6 4 
. Nicaragua. 8 8 1.6 3.6 5.8 7.6 8.6 7.9 7.8 Pe 7a 7.4 2.0 1.9 
] 
SouTH AMERICA: 
rere eee 1.5 2.0 ee .6 aa .6 an 3 ay “2 .6 ot 
a ee Soieaie 7.8 Ton 7.6 8.8 3 8.2 8.0 6.7 6.2 7.4 7.0 Bull 
MNS x cc. ge wittew cia ms aoa - 8.7 9.5 10.3 11.5 ot 9.2 6.5 6.1 Tea 6.3 8.1 5.9 bea 1.6 
eee .. 18.6 15.5 18.2 20.0 22.1 28.0 20.9 19.8 19.4 17.7 15.3 18.4 3.2 2.8 
Ecuador. . aa Pictabanieerale 2.0 2.5 2.5 3.1 4.1 3.9 3.6 3.9 3.0 2.4 2.6 2.0 .6 7 
CE ae ale an a Wie a eee eae 3.2 3.4 3.3 3.2 2.9 2.9 2.3 1.6 1.5 hee 1.5 , 
, Uh ka a cic ke aw , 5.3 8.5 9.1 9.4 9.8 10.0 9.0 7.0 6.1 6.0 5.5 4.1 
l re 3.9 4.1 4.0 5.1 5.1 4.6 4.1 2.9 S.8 + 1.7 8 4 4 
EUROPE: 
3 SN Noe andar ei ee ae 3.0 2.3 3.1 2.3 2.8 2.3 1.6 i 8 9 3.3 
7 I ya dire cin ai dilate a 5.6 6.2 5.5 5.4 4.6 3.6 2.9 2.9 2.5 3.2 2.6 
3 ME ers ike, ty ai erk aia Kak BO 5.5 6.8 8.2 7.6 7.6 5.3 6.1 5.5 3.9 3.0 2.7 1.6 2 3 
3 ASIA: 
. I rte en rureevioe he 3 alan ene, 7.0 8.1 9.4 10.5 11.4 11.5 13.2 2.8 J, 
5 CN occ cacunsaveatin 29 4.7 5.2 4.4 3.8 4.38 3.5 1.8 9 eons ae 
SRN rie aie tak Gio x awh eae 11.6 11.6 11.2 11.0 10.1 10.0 9.1 8.8 6.6 5.9 4.6 6.0 1.4 1.5 
MONG dongs eh aaensk aot 25.0 25.9 27.1 20.2 2.8 28.5 26.8 13.9 6.2 1.2 
; BN hea ekg tenes ek sas 19.7 26.7 91.2 82.8 26.4 28.8 26.7 18.7 8.7 3.4 
MI, ooo sais alah uetoa awn 20.9 25.1 81.6 36.4 39.9 40.1 5.6 5 — 5 a 
: NS os ive disa ea ua’ .6 3.3 1.3 as 1.5 32 1.3 1.7 
AFRICA: 
0 14.1 15.1 16.6 18.1 19.6 19.7 18.0 15.8 12.7 12.1 11.6 10.6 2.8 
British East Africa........ wow 4.2 5.1 6.1 7.6 8.1 7.8 6.1 4.3 3.5 3.2 2.8 , 
| British West Africa............. 16.3 20.8 24.7 28.6 32.2 82.4 29.2 19.7 18.4 18.9 20.5 19.3 5.5 
eae NS tk ewe cn ckdanne 6 9 .6 .6 .6 5 i 3.7 1.7 1.2 1.8 1.6 1.4 men 
RS i cal ca oud sw eg Sa gt SS 28.0 28.3 28.5 28.0 29.2 27.8 26.6 23.0 20.7 19.9 19.1 18.3 4.4 acne 
Union of South Africa........... 396.8 410.8 425.6 448.8 491.6 504.3 494.4 448.2 429.8 427.9 417.6 392.0 101.6 102.5 
OCEANIA: 
NL Ss ti gicwakau en ween 41.2 48.3 55.7 57.6 57.5 52.4 40.4 26.3 23 23.0 28.9 32.5 6.7 7.3 
choise en ain nkseeeenakas 6 9 3.2 3.8 3.9 4.2 3.2 2.3 1.4 3.3 2.4? 
DONUT MAUR ono dn cc ecciasvcae wae 7.6 8.3 8.6 10.3 7.9 ay ae ararerh eas eats aa 
oe eee ee 5.8 5.9 5.3 6.3 6.5 6.1 5.8 §.2 5.0 4.5 3.9 3.5 
ic aera 
Note: See country section for current monthly data. ? Exports. 
' Exclusive of U. S. S. R. Estimates of the Office of Director of the 3 British. Dutch, and French. 
Mint, U. S. Treasury Department, 1936-1937, and U. S. Bureau of Mines, . . 
Department of the Interior, 1938-1946. ‘ Fiscal years beginning April 1. 
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INTERNATIONAL FINANCIAL STATISTICS 


July 48 Aug. ’48 
ARGENTINA (Peso): 
Domestic buying rates for U.S. dollars 
Special 5. 5.00 
Preferential 3.98 3.98 
Basic 3.36 : 
Domestic selling rates for U. 
Preferential 
Basic 
Auction 
Free 


~. 


S. dollars 


AUSTRALIA (Pound)': Par value agpead with IMF 322. 
Domestic buying rate for U. S. dollars 323 .5 
Domestic selling rate for U. S dollars 320.02 


AUSTRIA (Schilling): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars 


BELGIUM.(Franc): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars 


Bo.ivia (Boliv'ano): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Controlled 
Special 
Domestic selling rates for U. S. 
Controlled 
Without tax 
With tax 
Special 
Without tax 
With tax 


dollars 


BRAZIL (Cruzeiro): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Without tax 
With tax 


BULGARIA (Lev): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


CANADA (Dollar): Par value agreed with IMF 
Domestic buying rate for U.S. dollars 
Domestic selling rate for U. S. dollars 
N. Y. selling rate for Canadian dollars: 
N. Y. buying rate for Canadian dollars: F 


CHILE (Peso): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Government 
Officia! 
Banking 
Domestic selling rates for U. S. dollars 
Government 
Preferential 
Official 
Banking 
Curb 


CHINA (Yuan): 
Domestic official selling rates for U. S. dollars 
Open-market 
Without certificates 
With certificates. . 
Curb.... 


480,000 480,000° 
,837,000 8,287,000 
, 500,000 12,000,000° 


COLOMBIA (Peso): Par value agreed with IMF..... Us 1.75 
Domestic buying rates for U. S. dollars 
Without premium.... 1.74! 1.74! 
With premium a 1.84: 1.84 
Domestic selling rates for U. S. dollars 
fficial 
Without tax...... iis ; .755 
With tax—Class I imports : .995 
Class II imports... 2. 2.100 
Class III imports 2a 2.275 
PO ce pee eu ae Sas 2 .600° 


Exchange Rates 


(Monthly Averages in Units of National Currency per U. S. Dollar) 


Costa RIca (Colon): Par value agreed with IMF... 
Domestic buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official 
Free 


CuBA (Peso): Par value agreed with IMF 
Domestic selling rates for U. S. dollars 
Without tax ve 
With tax 


CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. . 


DENMARK (Krone): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF 


ECUADOR (Sucre): Par value agreed with IMF.. 
Domestic official buying rates for U.S. dollars 
Without tax ; 
With tax 
Domestic selling rates for U. S. dollars 
Official 
Without tax 
With tax—for essentials 
With tax—for semi-essentials...... 
Free 
Without tax 
With tax 


Ecypt (Pound)': Par value agreed with IMF , 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. ..... 


EL SALVADOR (Colon): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars...... 


(Dollar): 


FINLAND (Markka): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars... .. 


ETHIOPIA Par value agreed with IMF 


FRANCE (Franc): 
Domestic buying rate for U. S. dollars 
fficial 
Domestic selling rate for U. S. dollars 
fficial. . . 
Dom. buying and selling rates for U. S. dollars 
Free..... 
Average... 
New York selling rate for francs: ise 
New York buying rate for francs: Free °.... 
GREECE (Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates.............. 
With certificates. .. 
Domestic selling rates for U.S. dollars 
Without certificates.............. 
With certificates 


GUATEMALA (Quetzal): Par value agreed with IMF. . 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


HONDURAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars 


Honc Kone (Dollar): Par value agreed with IMF .. 


HunGARY (Forint): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


July 48 Aug. '48 


.62 
3.60 


214. 


306. 
260. 
305. 
306. 


4,980 
9,979 


5,020 
10,019 


1.000 
1.000 
1.008 


2.00 
2.00 
2.04 


3.970 


11.65 


6 
6 
6 
6.48 


1.000 


1.000 
1.020 


50.00 
49 .85 
50.15 


4.799 
4.790 
4.810 


1.000 
13.50 


13 .40 
13.13 


13.50 
15.04 
20.04 


19. 05 
05 


30 
00 
2.66 


-50 
2.49 
51 
2.484 


135.40 
136.00 


214.07 
214.71 
305.99 


260.35 
305.34 


306.51 | 


4,980 § 


9 , 980 
5,020 


10,020 | 


1.000 | 
1.000 § 


1.008 


2.00 
2.00 
2.04 


3.970 


11.65 
11.83 


ee 


‘In U. S. cents per unit of national currency. 


? August: 
* August 19. July quotations are end of month. 


* May. 


Page 12 


1 Canadian dollar = 92.81 U. S. cents. 
, ? August: 1 franc = .3275 U. S. cents. 
Bank of Mexico suspended exchange transactions and rates on the free market declined to 6.25-6.35 pesos per 


» August: 1 Canadian dollay = 92.72 U. S. cents. 
* August: 1 franc = .3263 U. S. cents. 


. S. dollar by the end of July. 


* Through July 22. 
In August the Bank of Mexico was author- 


‘ Beginning August 19. 
On this date the 





fc 


| ICE 


IND 


IND 


IRA! 


IRA‘ 


IRE! 


ITAl 


LEB 


Lux 


ME 


NEI 


NE 


NIC 


Nol 


Pal 


Pap 


Par 


PEE 


ized 
or te 
Tra 


ates 


Aug. '48 


-62 
60 


oor 


48 
1.000 


1.000 
1.020 


aor 


50.00 
49 85 
50.15 


4.799 
4.790 
4.810 


13.50 


13.40 
13.13 


13.50 
15.04 
20.04 


19.05 
24.05 


413.30 
414.00 
412.66 


2.50 
2.51 
2.484 


135.40 
136.00 


214.71 


305. 
260. 
305.34 
306.51 


4,980 § 


9 , 980 
5,020 


10,020 | 


1.000 


1.000 § 


1.008 


2.00 
2.00 
2.04 


3.970 


11.65 
11.83 


———<—— 


August 19. 


his date the 
was author- 


for U.S. Dollars 
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(Monthly Averages in Units of National Currency per U. S. Dollar) 


ICELAND (Krona): Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


INDIA (Rupee): Par value agreed with IMF........ 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars. 


INDO-CHINA (Piaster): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. . 


IRAN (Rial): Par value agreed with IMF....... 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

fficial 
Certificate........ 


IRAQ (Dinar)': Par value agreed with IMF..... 


IRELAND (Pound)?: 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


ITaLy (Lira): 
Dom. buying and selling rates for U.S. dollars 

NN hh re a i nmrertoniglan Ty 

DE osreb a's Merete ears ke as 

PN iiaacs se wionad > oases 38s 

Curb 


LEBANON (Pound): Par value agreed with IMF... . 
Domestic official buying rate for U.S. dollars. 
Domestic mee rates for U.S. dollars 

MN Cie aca Wasdionauwcnesunens 


LUXEMBOURG (Franc): Par value agreed with IMF. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


MEXxIco (Peso): Par value agreed with IMF....... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


NETHERLANDS (Guilders): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


NEW ZEALAND (Pound)': 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


NICARAGUA (Cérdoba): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U. S. dollars 

Officia 
Without tax 
With tax 


Norway (Krone): Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


PALESTINE (Pound)': 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


PANAMA (Balboa): Par value agreed with IMF..... 


PARAGUAY (Guarani): Par value agreed with IMF. . 
Domestic official buying rate for U.S. dollars. 
Domestic = rates for U. S. dollars 

RNC es Rin uigictsle fae tye MRS 


Peru (Sol): Par value agreed with IMF........... 
Domestic official buying rate for U. S. dollars. 


Domestic selling rates for U. S. dollars 
— PE ee i atachichdca ged aed ha 


.489 
.473 
.505 
.309 
.300 
.318 


COW AAQD 


.58 
-70 


25 
.00 
50 
93 
.00 


mer wr 


aw CC Rr 


ar 


403 


403 .: 
402. 


00 
.00 


oro 


5.04 
5.29 
6.20 


4.963 
4.960 
4.970 


403.25 
402.75 
1.000 


3.090 
3.059 


3.121 
3.740 


-500 
485 


6.50 
14.39 


aD 


July ’48 Aug. ’48 


.489 
.473 
-505 
.309 
.300 
.318 


Cww AAD 


mm dbs 
ne so 
Co o 


Se we te 


oS te 
aor 
oo 


403. 


403 .2 
402.7! 


325.22" 
320.70" 


5.00 
5.00 


04 
.29 
84 
4.963 


4.960 
4.970 


ooo 


493.25 
492.75 


1.000 


3.090 
3.059 


3.121 
3.740 


6.500 
6.485 


6.50 
14.31 


PHILIPPINES (Peso): Par value agreed with IMF 


POLAND (Zloty): 
Domestic buying rates for U. S. dollars 
NSS 53s 
Official—with premium... 
Domestic selling rates for U.S. dollars 
fficial . 
Official—with premium 


PORTUGAL (Escudo): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. . 


RUMANIA (Leu): 
Domestic rate for U.S. dollars. . 


SPAIN (Peseta): 
Domestic buying rates for U. S. dollars 
MIEK: - sav agi kva es 
Preferential ; 
Domestic selling rates for U. S. dollars 
Officia 
Preferential . . 


STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF........ 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars. ..... 


SWEDEN (Krona): 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars. . . 


SWITZERLAND (Franc): 
Domestic official buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars 
fficial - sea Mi 
Free eae ia 
New York selling rate for francs: Free''.. 
New York buying rate for frances: Free"... . 


SyRIA (Pound): Par value agreed with IMF........ 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

fficial 
ee 


TuRKEY (Lira): Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars. ..... 


UNION OF SOUTH AFRICA (Pound)': 
Par value agreed with IMF 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars’... .. 


UNITED KiNGpoM (Pound Sterling)': 
Par value agreed with IMF............... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars 
New York selling rate for pounds sterling. . . 
New York buying rate for pounds sterling. . . 


UruGuay (Peso): 

Domestie buying rates for U. S. dollars 
Controlled........ 
so ais -a aa el aaavend 

Domestic selling rates for U. S. dollars 
Controlled. .... 
oie 2 crc os giao cigemiace naar 


VENEZUELA (Bolivar): Par value agreed with IMF.. 
Domestic buying rates for U. S. dollars 

Basic petroleum. 

Marginal petroleum.............. 

Washed coffee............ Peakahde 

Cacao and unwashed coffee........ 

on Pili Scalers te had aieth wr 

Domestic selling rate for U. S. dollars...... 


YUGOSLAVIA (Dinar): 
Domestic rate for U. S. dollars............ 


July 48 Aug. ’48 


2.000 


98 
398 


102 
402 


24.89 
25.06 


150 


10 
16 


11 


.95 
-40 


.22 
81 


.127 
-108 
-119 


to bo dS 


960 


2.191 
2.185 
2.205 
3.450 
.800 


.800 
825 


bo ho be 


403. 
403. 
400. 


403. 
403. 
402. 
403 .: 
403.19 


1.519 
1.895 


1.899 
1.900 


3.35 


3.09 
3.03 
4.80 
4.25 
3.32 
3.35 


50.00 


2.000 


98 
398 


102 
402 


24.89 
25.06 


150 


.127 
.108 
-119 


bo be bo 


3.59 


.280 


.300 
.950 
. 909 
918 


-191 
185 


205 
500 


.800 
.800 
825 


neo oon, & 


NOMwnw cht. 


403 .00 
403.25 
400.75 


403 .00 
403.25 
402.75 
403 .25 
403.19 


.519 
895" 


.899 
.900" 


3.35 


3.09 
3.03 
4.80 
4.25 
3.32 
3.35 


_— 


ee 


50.00 





ized to engage in free market transactions and the rate has been held to 6.75-6.85 pesos per dollar. 
ortoa new basic dollar rate of 4.03 U.S. dollars equal 1 New Zealand pound. 
Transactions by the Bank of the Republic on the free market were suspended until 


u Au 


st: lfranc = 25.58 U. S. cents. 
ptember 6 when new free rates of 2.20 and 2.21 pesos per dollar were announced. 


1° On August 19, New Zealand appreciated its currency to par with the pound sterling 


1? August: 1 franc = 25.52 U. S. cents. 


'? Through August 11. 
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INTERNATIONAL FINANCIAL STATISTICS 


INTERNATIONAL MONETARY FUND 
INTERNATIONAL BANK]... 
BANK FOR INTERNATIONAL SETTLEMENTS 


NORTH AMERICA 
Canada. . 
Mexico 
United States. 


CENTRAL AMERICA AND THE ANTILLES 
Costa Rica... 
Cuba 
Dominican Republic. 
E] Salvador 
Guatemala 
Honduras 
Nicaragua... 


SouTH AMERICA 
Argentina 
Bolivia 
Brazil 
Chile? 
Colombia 


Ecuador 
Paraguay 
Peru 
Uruguay . 
Venezuela 


EUROPE 
Austria 
Belgium 
Czechoslovakia. . 
Denmark 
Finland 


France 
Greece 
Hungary. . 
Iceland 
Ireland 


Italy 
Netherlands? 
Norway 
Poland‘ 
Portugal 


Rumania... 
Spain 

Sweden = 
Switzerland...... 
United Kingdom 


SEER is xk nde eae 

NEAR EAST........ 
ES eee 
Iran. ane 
OO RR eee a 


BRITISH DOMINIONS 
Australia 8 


New Zealand 


Union of South Africa............... 


SUM 
TOTAL WORLD ° 


520 
9 


274, 


23 


220 


26 , 566 


Gold and Foreign | 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Month: Millions of U. S. Dollars) 


_December 1935 


December 1945 December 1946 





Foreign 
Exchange 


Foreign 
Exchange 


Foreign 


Total Gold Total Gold Exchange Total 





1.5 17 
769 769 


hom CO 


28 
265 
91 
70 
60t 


267 

111 

381 
1,430 
2,4115 


2,400 


439 

53 
149 
237 


1,315 

4it cate eh 79t 
274 5,040 274 
23 269 23 
914 246 939 


34,210 34,788 
36 ,038 36 ,435 


NN 


+ Data as of some other date; see country tables for details. 
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{ International Bank for Reconstruction and Development. 





isn 


3ANKS, 





114 
289 
220 

86 


470 
1,467 
2,587! 


668 
122 
239 
307 


7,205 
700t 

5,179 
316 

1,010 


| 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 








December 1947 March 1948 May 1948 June 1948 
Foreign Foreign Foreign Foreign 
Gold Exchange Total Gold Exchange Total Gold Exchange Total Gold Exchange Total 
1,356 5,427 6,783 1,358 5,428 6,785 1 ,363 5,442 6,805 1,363 5,442 6,805 
4.0 1,590 1,594 4.0 1,495 1,499 4.3 1,459 1,463 2 1,446 1,446 
30 gaa ere 40 aes eee 32 ae aera 30 a nate 
23 262 oases ee 23 ,623 oe dia 23 , 851 ee 
294 Ae 502! 321 Faiths 607! 339 a 694! 742 ! 
100 Scat ai 86 barievs re 77 er 70 sa Ra 
22,868 2s fee ane 23 ,216 ae aoe 23 ,435 mee Briere 23 ,740 
329 120 448 333 131 465 342 129 471 340 131 470 
2.0 2.4 4.5 2.0 4.9 72 2.3 6.5 8.6 , 
279 61 340 279 61 340 28 55 344 289 66 355 
2.0 12 14 5.3 13 19 4.0 15 19 4.0 16 20 
15 15 2 15 22 37 15 21 36 15 20 34 
27 22 49 27 24 51 27 23 50 27 21 49 
| 5.9 6.0 ; Zi 2:2 ol 22 2.3 1 2.2 34 
3.4 i 5.3 4.5 4.3 8.8 4.5 6 11 4.5 6.0 10 
1,254 1,355 2,610 1,252 1,171 2,424 1,213 1,348 2,562 1,204 1,194 2,399 
319 730 1,049 265 638 903 214 800 1,014 201 595 191 
23 7.9 31 23 6.4 29 g 5.0 28 
354 430 785 354 392 746 354 403 757 354 403 757 
45 11 56 45 5.8 51 46 6.0 52 46 3.8 50 
83 28 111 86 10 96 69 2 92 95 30 125 
20 6.2 27 20 6.4 27 21 5.1 26 21 4.2 25 
ee 9.1 9.3 e 11 11 a 10 11 te 11 11 
20 12 32 20 8.0 2 20 11 31 20 9.2 29 
175 81 255 200 68 268 203 67 270 203 65 268 
215 40 255 239 26 265 263 18 281 264 73 337 
5,481 oe ee . ie 
4.8 4.9 9.6 4.8 4.5 9.2 4.8 6.5 11 4.8 7.6 12 
597 291 888 591 312 903 615 287 901 622 284 906 
Sateas bic 96 ee pate 78 -oad : 70 ar a 15 
32 44 76 82 47 79 32 45 77 32 45 78 
— 7.2 7.1 21 22 23 6.8 9.0 2.2 7.5 9.7 
548? a 548? 548 oa 548 * 
14 peer 9 Coa 7 eee 7 ee es 
34 8.4 43 34 3.6 38 34 4.8 39 34 4.1 38 
1.0 2.7 3.8 1.0 3.0 4.0 1.0 2.3 3.3 1.0 2.9 3.9 
1l 16 27 11 6.1 17 11 5.5 16 11 4.4 15 
58 37 94 58 30 87 58 34 92 ers 
232 102 334 194 150 344 184 177 361 184 167 351 
75 76 152 69 91 159 68 90 159 68 90 158 
62 28t 90 62 16 78 62 19 81 62 21 83 
216 etd nets 216 ea ae 217 aoe aan 217 
111 ees ae 111 soe palo a ie ae ee ate waded 
105 41 146 97 38 135 93 26 119 85 31 116 
1,355 24 1,380 1,353 16 1,369 1,351 25 1,376 1,345 27 1,372 
2,0255 eas 2,035! aa ikea 2,200! ay, a aise ara, 1,906! 
2,575 
365 240 606 366 244 610 363 242 605 359 226 585 
53 57 111 53 69 122 53 73 126 53 65 118 
142 84 226 142 104 246 142 108 250 142 109 251 
170 99 269 171 71 242 168 61 229 164 52 216 
6,672 ae ee 6,601 ate pais 6,775 abe eer 6 ,683 
heed neo 574 Renz wae 694 Sake seas 798 cas eat 823 
274 4,590 4,864 274 4,618 4,892 274 4,687 4,962 274 4,641 4,915 
204 228 23 225 248 23 253 276 23 258 281 
761 245 1,006 438 329 767 388 351 739 373 291 664 
35 ,683 
35,749 





' Gross Official gold and U.S. dollar holdings only. * Central Bank holdings only. * Total gold and “‘net” foreign exchange. ‘Gold holdings 
are those of the Bank of Poland (the former central bank) throughout; foreign exchange —e are those of the National Bank (except December 
1938) and may include small amounts of gold. 5 Estimates of the Board of Governors of the U.S. Federal Reserve System made by deducting from 
total gold and U.S. dollar holdings the amount of official U. K. dollar balances as reported by banks in the United States. * Estimates of the 
Board of Governors of the U.S. Federal Reserve System. 7 Foreign exchange holdings include some long-term securities. 
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INTERNATIONAL FINANCIAL STATISTICS 


International Bank for Reconstruction and Development 
Coupon and Maturity: 214 per cent due July 1957 3 per cent due July 1972 
Next Call Date: 45 days’ notice 45 days’ notice 

Call Price: > 10214 


Market 
Price 


Yield to 
Maturity 


End of: (Per Cent) 
1936 Eth te . ~ 
1937... — 

1938... 
1939... 
1940. . 


1941 

1942 

Saisie 31sec 
1944 

1945... 

1946... 


1947—September..... 
October 
November..... 
December 


1948—January 
February...... 
March 
eRe ico keca x 


Market 
Price 


Yield to 
Maturity 


(Per Cent) 


June. 


July 
August 


we wwmwwww wow 
mH SOOMNW w& 
}; om Oho 20 


215 per cent due Sept 15, 1972 
September 15, 1967 
100 


Market 
Price 


Government and Other 


United States Australia 


5 per cent due September 1957 
September 1, 1947 
102 


Yield to 
Earliest Yield to 
Call Maturity 


(Per Cent) (Per Cent) 
4.01 4.28 
z oa 


Yield to 
Earliest Yield to 
Call Maturity 


(Per Cent) (Per Cent) 


Market 
Price 


110 
104 
101 
84 
53 


65 


bo bo bo PS lS bo 


Do = PO bo fo Do 


bo ho be bo 
bo bo lS bo 


bo bo NS be fe PS 
bo DO DS be BS PS 


bo bh 











Czechoslovakia 


Be!gium 
City of Antwerp 
5 per cent due December 1958 
Next interest date 
100 


Coupon and Maturity: 
Next Call Date: 
Call Price: 


3 months notice 
101 


Yield to 
Market Earliest Yield to 
Price Call Maturity 

(Per Cent) (Pe 


Market 
Price 


Yield to 
Maturity 
(Per Cent) 

7.31 
7.40 
13.00 


End of: 
1936 
1937 
1938 
1939... 
1940 


1941 
1942 
1943 
1944 


r Cent) 

15 106 
105 
70 
13 
10 


14 
28 
60 
63 


or 


1947—-September..... 
October 
November..... 
December..... 


1948—January 
February.... 


oe & OT 


CIM DH oo ure 
& ex 4 RO 


oro 


August | 


Market Earliest 
Price 


6 per cent due October 1960! 41% per cent due Apri! 1962 


100 


99 
97 
48 
31 
22 
40 
67 
77 
96 
97 


86 
84 
84 
90 


82 
70 
62 
65 
66 
70 


67 
65 





Denmark Finland 





Residential Mortgage Bank 
5 per cent due September 1961 
Next interest date Next interest date 
100 
Yield to 


Yield to 
Market Earliest Yield to 
Price Call Maturity 


(Per Cent) (Per Cent) 
4.83 4.93 
4.63 
4.57 


Yield to 
Call Maturity 
(Per Cent) (Per Cent) 
aa 4.50 
ot 
te 
.68 
.78 


.46 
as 
.98 
81 
.86 
78 


101 
102 
102 
20 
42 
11 


46 
58 


86 


— 
aCrer 


~ 


nw 


85 


— 
mB D~I1 Co 


COO CWMOOWDOOD UIMAmc 
on en bo bo 


TT, 


+ Interest payments suspended. 
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a 
Australia Canada Philippines—Manila R. R. 
er 1957 | 38% per cent due Feb 1962 4 per cent due October 1960 314 per cent due January 1961 4 per cent due May 1959 Coupon and Maturity 
j 45 days’ notice October 1950 January 1956 Next interest date Next Call Date 
102% 100 100 110 Call Price 
—_ — - Yield to Yield to 
eld to Market Yield to Market Earliest Yield to Market Earliest Yield to Market Yield to 
aturity Price Maturity Price Call Maturity Price Call Maturity Price Maturity 
r Cent (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
4.28 } — — 114 2.78 3.16 103 3.04 3.07 74 OGG 3 -k.daewiaseawa eee 1936 
1 66 — — 108 3.24 3.49 100 Sees 3.25 70 CG”) -ésceowwccawhases 1937 
4°99 — = 111 2.91 3.29 104 2.95 3.00 87 BIE) ker txs .1938 
6 54 — — 101 3.89 3.93 93 ca 8.73 50 WU wiavepe Daiew .1939 
1.27 — —— 92 ee 4.61 83 4.55 44 SE)0—(ié«C8 acne wrsreera wes 1940 
1.58 - = 106 3.23 3.56 98 betee. 3.39 68 wae i ceedwvmecr .1941 
708 -— 108 2.87 3.40 102 3.06 3.10 29 EP  daxiierrniioment 1942 
5.63 -—— 109 2.59 3.45 104 2.85 2.95 0 SG Rack kee o .1943 
500 — 109 2.38 3.27 106 2.62 2.78 47 BEM, kita wedecw wee el 1944 
4°56 — - 110 1.89 3.16 111 2.03 2.37 65 We Gea were 1945 
4.53 — --- 108 1.91 3.20 109 2.15 2.48 72 Cee 80s‘ sGwwewuaweaias 1946 
89 4.42 105 2.18 3.49 105 2.54 £77 80 Ce kta September-1947 
eo 2 a.07 106 1.92 3.45 105 2.58 2.80 80 a ee October 
87 4.64 105 2.30 3.55 104 2.63 2.84 74 Cee 8 8 <cacaria November 
a 83 5.07 104 2.48 3.60 104 ac43 2.89 78 Cle kewees December 
am 86 4.72 104 2.35 3.58 105 2.62 2.83 75 7.20 ......danuary —1948 
ae 89 4.49 104 2.30 3.58 105 2.57 2.80 75 tee) awa February 
es 86 4.80 104 2.80 3.09 104 2.69 2.88 78 6.87 ei . March 
am 89 4.41 104 2.13 3.56 104 2.63 2.85 69 8.37 .. April 
__ 88 4.56 105 2.02 8.55 105 2.56 2.80 70 Saeki nals May 
bo 85 4.91 104 2.17 3.60 104 2.64 2.85 72 7.85 ......dune 
ae 88 4.56 104 2.10 3.59 105 2.56 2.81 72 7.85 oeoes Oey 
oe 92 4.21 104 Beat 3.64 104 2.92 2.91 70 ee August 
Europe 
Finland Ireland Netherlands Norway 
'o Beak City of Helsingfors 
ber 1961 614 per cent due April 1960 5 percent due November 1960 334 per cent due May 1957 414 per cent due April 1965 Coupon and Maturity 
te Next interest date November 1950 May 1949 Next interest date Next Call Date 
100 100 102 100 Call Price 
7 Yield to Yield to Yield to 
ield to Market Earliest Yield to Market Earliest Yield to Market Yield to Market Earliest Yield to 
aturity Price Call Maturity Price Call Maturity Price Maturity Price Call Maturity 
er Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Ceni) (Per Cent) End of: 
4.93 106 4.48 6.01 114 3.71 4.08 ee ets 101 4.09 Bie ¥itianeweearwees 1936 
4.86 105 4.12 6.08 114 3.64 4.06 oud ee 103 3.71 Se) c cuwe whore 1937 
4.85 104 3.18 6.16 108 4.15 4.43 paws ears 103 3.62 BA) caeveusceweeases 1938 
607 24 Fetal 26.81 91 ei 5.74 re al 73 San SEED © 5o 6 ikea tek ew eee 1939 
323 s 50 bexacy 14.13 64 8.88 ane oe 30 PN evnwddwawneaaen 1940 
17.90 48 ee, 14.86 55 an 10.52 51 EOD © gdclancaawenaeeen 1941 
250 60 cia 12.10 83 oa 6.84 78 UE” «= ae wkeleadwuncent 1942 
0.12 64 ata 11.46 96 aes 5.36 96 Cine? “eiwesnedwneerens 1943 
. haute Tt 102 4.62 4.82 re eke 98 eee NS os ca pcikae eae aaa 1944 
6.53 96 ee 6.95 104 4.11 4.63 ek mints 106 Minus GN rad ew aero eis 1945 
745 95 a 7.10 103 4.18 4.70 bean a 105 Minus 2 re 1946 
9.07 81 9.07 104 3.62 4.59 96 4.20 99 GA incu: September—1947 
8.76 75 10.19 104 3.58 4.59 95 4.42 94 4.79 .....October 
8.76 15 10.20 104 3.54 4.58 92 4.82 90 5.18 .....November 
11.72 78 9.48 102 4.25 4.78 91 4.97 2 5.01 ....-December 
11.07 77 9.64 100 4.82 4.95 94 4.56 94 4.78  .....January —1948 
10.65 13 10.53 99 ee 5.16 95 4.47 85 5.54 .....February 
15.70 77 9.90 98 me 5.22 91 5.00 72 SOP) -keews March 
14.31 60 13.25 109 4.95 4.99 91 4.97 69 eee caves April 
15.00 06 ae 14.26 100 5.00 5.00 91 5.01 72 7.08 .....May 
15.00 57 he 14.13 100 4.83 4.96 91 5.06 77 6.50 .....June 
15.00 57 Rat 14.19 101 4.64 4.92 92 4.77 79 6.38 .....July 
es ' aed Rae 103 3.73 4.71 92 4.86 82 5.98  .....August 
‘acemmaamaait a 


‘ Prior to October 1946 interest was 8 per cent. Prices 1939/46 are for 8’s with coupons attached. Yield in 1946 calculated on 6 per cent coupon. 
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INTERNATIONAL FINANCIAL STATISTICS 


Argentina 
Coupon and Maturity: 4 per cent due February 1972 
Next Call Date: Any interest date 
Call Price: 


Market 
Price 


Yield to 
Maturity 


Per Cent) 


Price 


End of: 
1936... 
1937. 
1938. 
1939 
1940. 


1941. 
1942 
1943... 
1944.. 
1945 
1946 


41 
91 
10 
15 
15 


.78 
5.44 
5.30 

>. 80 


87 
78 
80 
64 
66 >. 62 
80 5.37 
85 5.00 
90 .65 
98 A 
Paid Off 


18 
33 
50 
a4 
59 
53 


44 
53 
50 
47 
49 
45 
43 
43 
42 
4 


40 
43 


1947—September 
October 
November. . 
December 


1948—January 
February 
March 
April 
May 
June 


July 
August 


Brazil 


Yield to 
Maturity 


(Per Cent) 


334 per cent due 1979! 
30 days’ notice 
100 


10. 


o.% 


35. 


») 


24. 


Government and Other 


Latin America 


Colombia 


Cuba 


4!, per cent due June 1977 
Next interest date 
100 
Yield to 
Market Earliest Yield to 
Price Call Maturity 


(Per Cent) (Per Cent) 


3 per cent due October 1970 
Next interest date 
100 


Market 
Price 


Yield to 

Maturity 
(Per Cent) 
63 


ov. 


oy « 


15. 


10.5% 


on 
Sos cr 


Minus 
Minus 
Minus 


_ 
_ 
L 


Minus 
Minus 
Minus 
Minus 


C5 ot 
oa 


feed fd pe peed 
pam mh fe feed 
a 


Minus 
Minus 
Minus 
Minus 
Minus 
Minus 


9.73 
.73 


Pt fr pee fh ph fh 
Pmt a peek et php 
RoI) 


38 
39 


Minus 
Minus 


_— 
— 
o.5 


76 


nn nnn nn ee eae ann Ut nnn] 


1 Prior to 1944 interest was 61% per cent and bonds were due October 1, 1957. 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and Muni- 
cipalities and of bonds guaranteed by National Governments. 

Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with maturity 
before 1957 have been included. Where there is more than one issue 
outstanding for any one country and there is relatively little difference 
in their yields, the issue with the largest amount outstanding of all issues 
maturing in 1958 or later has been selected. 

Yields in per cent per annum have been calculated to date of ma- 
turity for all bonds. Yields for callable bonds have also been calculated 
to call date when the market price was equal to or greater than the call 

rice. When all of the market prices shown for a callable bond were 
Give the call price, the column headed ‘Yield to Earliest Call’? was 
omitted. In some cases, sinking fund payments are not being met ac- 
cording to contractual schedule and therefore there is uncertainty as to 
whether the bonds will be paid off or extended at maturity. Under such 
circumstances a current yield calculation might more clearly reflect the 
true yield situation. However, in order to maintain comparability 
throughout the table, the yields have been calculated to earliest call and 
to maturity. 

In those cases where interest payments had been temporarily suspended 
owing to the war (City of Antwerp, Belgium, Czechoslovakian and 
Finnish issues) no yields are shown even though suspended interest pay- 
ments were later made. When these suspended payments were made, 
yields were computed only on the coupon due in that period even though 
the prices reflected anticipation or actual payment of back interest. 
Yields on the Brazilian 6'.’s from 1936 through 1943 are based on partial 
interest payments applied to the year due regardless of when paid. 

Prices shown are for the last trading day of the year or month and 
represent the closing prices or, when not traded, the mean of the bid 
and asked prices. 

Yields are calculated from market quotations prior to rounding. 


International Bank for Reconstruction and Development. a. Inter- 
est 214 per cent; issued July 15, 1947; interest dates January and July 
15; callable as a whole or in part at any time on 45 days’ notice at: 
101'% through July 15, 1949, 101 through July 15, 1941, 10034 through 
—, 15, 1953, 100!. through July 15, 1955, 100 thereafter; no sinking 
fund. 

b. Interest 3 per cent; issued July 15, 1947; interest dates January 
and July 15; callable as a whole or in part at any time on 45 days’ notice 
at: 102!% through July 15, 1952, 102 through July 15, 1957, 10114 
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through July 15, 1962, 10034 through July 15, 1967, 100 thereafter; sink- 
ing fund commencing 1958. 

United States. 
dates March and September 15; callable as a whole or in part at 100 on 
4 months’ notice on September 15, 1967 or any interest date thereafter; 
no sinking fund. 

Australia. a. Interest 5 per cent; issued September 1, 1927; interest 
dates March and September 1; callable as a whole or in part at 102 on 
any interest date on 60 days’ notice on or after September 1, 1947; whole 
issue called at 102 on September 1, 1947. 

b. Interest 334 per cent; issued February 1, 1947; interest dates 
February and August 1; callable as a whole or in part on at least 45 
days’ notice at: 102!. through February 1, 1952, 10114 through Febrv- 
ary 1, 1957, 100 thereafter; also callable for sinking fund beginning 
an 1, 1947 at 100 on at least 45 days’ notice; sinking fund paid up to 
date. 

Canada. a. Interest 4 per cent; issued October 1, 1930; interest dates 
April and October 1; callable as a whole at 100 on October 1, 1950 or 
any interest date thereafter on 60 days’ notice; no sinking fund. 

b. Interest 314 per cent; interest dates January and July 15; callable 
as a whole or in part at 100 on January 15, 1956 or any interest date 
thereafter on 30 days’ notice; no sinking fund. 

Philippines— (Manila R. R. Co., Southern Lines). Interest 4 per cent; 
issued June 1, 1909; interest dates May and November 1; callable as 4 
whole at 110 on any interest date upon 3 months’ notice; also callable 
in part for sinking fund at 110; Philippine Government guarantees the 
interest and will advance sinking fund payments which the company will 
be unable to pay. However, sinking fund payments have not been made 
since beginning of World War II because funds have been diverted to 
railroad reconstruction. 

Belgium—(City of Antwerp). Interest 5 per cent; issued December |, 
1928; interest dates June and December 1; callable at 100 on 30 days 
notice as a whole on December 1, 1938 or any interest date thereafter, 
callable in part through sinking fund at 100 on June 1, 1939 or any 
interest date thereafter; interest payments suspended June 1, 1940 and 
resumed on June 1, 1946 with all back coupons paid; sinking fund pay- 
ments resumed on June 1, 1947; municipal bond not guaranteed by the 
Belgian Government. 

Czechoslovakia. Prior to October 1946, interest 8 per cent; issued origi- 
nally April 1, 1922, due April 1, 1951; interest dates April and October 
1; callable as a whole at 108 after May 1, 1932 on 3 months’ notice; also 
callable for sinking fund at 100; this issue supplanted under terms of the 
1946 Readjustment Plan. 





Interest 2!5 per cent; issued October 20, 1941; interest 


L 


ollar Bonds in New York 
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— 
| Latin America 
Dominican Republic El Salvador Panama Uruguay 
ne 1977 § 514 per cent due October 1969 3!» per cent due July 1976 314 per cent due December 1994 41% per cent due May 1979 Coupon and Maturity 
ite 30 days’ notice Next interest date Next interest date Next interest date Next Call Date 
101 100 100 100 Call Price 
: Yield to ; Yield to 
Yield to Market Earliest Yield to Market Yield to Market Earliest Yield to Market Yield to 
Maturity Price Call Maturity Price Maturity Price Call Maturity Price Maturity 
er Cent) Per Cent) (Per Cent) Per Cent Per Cent) (Per Cent Per Cent End of: 
ae "1 8.04 . 1936 
= 59 7.7) 50 7.82 1937 
7.78 63 8.85 39 9.67 1938 
8.06 7] ; 8.12 - 45 8.70 1939 
8.83 53 con 10.90 40 10.31 1940 
6.25 60 oe 9.70 58 5.82 52 &.08 1941 
6.45 70 nee 8.34 74 4.56 64 6.62 1942 
4.50 86 ts 6.67 88 3:78 86 4.82 1943 
4.16 100 5.52 96 3.42 76 d.71 1944 
3.84 102 Minus 5.38 99 3.29 6 4.98 1945 
4.10 101 5.45 100 3.25 96 4.38 1946 
3.62 — Paid Off - 41 9.50 99 3.39 89 5.29 September— 1947 
3.77 — -- 44 9.00 100 3.28 9] 4.70 October 
3.72 — — 44 9.01 100 3.28 SS 4.86 November 
3.60 — -- 44 8.82 99 3.28 83 5.22 December 
3.60 — — = 48 8.30 91 3.65 84 5.19 January —1948 
3.58 ~ _— a 46 8.04 79 4.31 83 5.23 February 
3.63 — -~ -— 47 8.32 81 4.18 74 5.97 March 
3.68 — — - 47 8.48 &3 4.38 79 5.55 April 
3.7 48 8.32 90 3.73 75 5.90 May 
3.71 47 8.48 82 4.14 76 5.82 June 
3.87 47 8.23 84 4.02 77 5.55 July 
3.78 i — _ 51 7.85 83 4.06 85 5.11 August 
iter; sink- In 1946 under the Readjustment Plan maturity date extended to Argentina. Interest 4 per cent; issued February 15, 1937; interest 
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October 1, 1960 and interest reduced to 6 per cent; interest paid at 6 
per cent on the October 1, 1946 coupon and thereafter on assented bonds; 
callable as a whole at any time at 101 on at least 3 months’ notice; new 
sinking fund, sufficient to retire bonds by maturity, now being met regu- 
larly; callable for sinking fund at 100; the newly stamped bonds are 
quoted ex-arrears payments for back coupons. 

Unpaid coupons dated April 1, 1940 to April 1, 1946, incl., are to be 
paid at 8 per cent over a period extending from October 1, 1946 to April 
1, 1955, inel. 


Denmark. Interest 4! ) per cent; issued April 15, 1928; interest dates 
April and October 15; callable as a whole or in part at 100 on April 15, 
1938 or any interest date thereafter on 3 months’ notice; sinking fund 
in default since 1942. 


Finland. a. (Residential Mortgage Bank). Interest 5 per cent; 
issued September 1, 1928; interest dates March and September 1; callable 
in whole or in part at 100 on any interest date on or after January 1, 
1944 (originally March 1, 1933) on 30 days’ notice; sinking fund met 
regularly; unconditionally guaranteed as to principal and interest by the 
Finnish Government. 

_b. (City of Helsingfors). Interest 6!» per cent; issued April 1, 1930; 
interest dates April and October 1; callable as a whole or in part at 100 on 
April 1, 1940 or any interest date thereafter on 3 weeks’ notice; sinking 
fund met regularly. 

Interest and sinking fund payments on both these bonds were temporar- 
ily suspended in 1944 but were resumed and back coupons paid in Febru- 
ary 1945; trading also temporarily suspended at the same time; munici- 
pal bond not guaranteed by the Finnish Government. 


Ireland. Interest 5 per cent; issued November 1, 1927; interest dates, 
May and November 1; callable as a whole or in part at 100 on Novem- 
ber 1, 1950 or any interest date thereafter on 30 days’ notice; sinking 
fund met regularly. 


Netherlands. Interest 3°, per cent; interest dates May and November 
1; callable as a whole or in part on any interest date to each May 1, 
inel., as follows: 1949 at 102, 1950 at 10134, 1951 at 101!5; 1952 at 
10114, 1953 at 101, 1954 at 100'., and at 100 thereafter, sinking fund 
commences 1949. 


Norway. Interest 414 per cent; issued April 1, 1936; interest dates April 
and October 1; callable as a whole at 100 on April 1, 1944 or any interest 
date thereafter on 30 days’ notice; also callable for sinking fund at 100; 
sinking fund met regularly. 


dates February and August 15; callable as a whole or in part at 100 on 
any interest date on at least 30 and not more than 90 days’ notice; 
entire issue called at 100 on August 15, 1946; all Argentine Government 
dollar bonds have been paid off. 


Brazil. Prior to 1944, 6'. per cent bonds due October 1, 1957, issued 
April 1, 1926, were quoted; these were callable for sinking fund at 100 
on any interest date on 30 days’ notice; interest dates were April and 
October 1; only partial interest payments made and sinking fund sus- 
pended after October 1931; this issue supplanted under terms of the 
Readjustment Plan of 1944. 

Beginning 1944 under terms of the Readjustment Plan A, 3%% per cent 
bonds due 1979 are quoted; interest dates April and October 1; callable 
at 100 at any time on 30 days’ notice after October 1, 1945; sinking 
fund met regularly. 


Colombia. Interest 3 per cent; issued October 1, 1940; interest dates 
April and October 1; callable as a whole or in part at 100 on any interest 
date on 30 days’ notice; sinking fund met regularly. 


Cuba. Interest 4!» per cent; issued July 1, 1937; interest dates June 
and December 30; callable at 100 as a whole at any time or in part on 
any interest date on 60 to 90 days’ notice; also callable for sinking fund 
at 100 on any interest date on 30 days’ notice; sinking fund met regu- 
larly. 


Dominican Republic. Interest 5'. per cent; issued 1926-8, originally 
due October 1, 1940; maturity extended in 1936; callable at any time 
after January 1, 1945 as a whole at 101 on 30 days’ notice; sinking fund 
payments temporarily reduced and later brought up to date and finally 
entire issue called on October 1, 1947; all Dominican Republic dollar 
bonds have been paid off. 


El Salvador. Interest 3'. per cent; dated January 1, 1946, issued 1947; 
interest dates January and July 1; callable as a whole or in part at 100 on 
any interest date on at least 30 days’ notice; sinking fund met regularly. 
Panama. Interest 314 per cent; issued December 1, 1939; interest dates 
June and December 1; callable as a whole at 100 on any interest date on 
30 days’ notice; sinking fund met regularly. 

Uruguay. Interest 4% per cent; issued November 1, 1937; interest 
dates May and November 1; callable at 100 for sinking fund on any 
interest date; sinking fund met regularly; these bonds paid 3°; per cent 
to November 1, 1939, 4 per cent from then to November 1, 1943 and 
4\% per cent thereafter. 
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INTERNATIONAL FINANCIAL STATISTICS 


EXPORT GOODS 


Dec Dec 
1946 1946 1947 1947 


NORTH AMERICA 


Canada... 
Mexico his 
United States..... 


CENTRAL AMERICA 
Costa Rica 


SOUTH AMERICA 


Argentina 
Chile 

Peru 
Venezucia. . 


EUROPE 


Czechoslovakia...... 
Denmark....... : 
No wc as ik wig wi 
France 


Hungary... 
Ireland...... 


NEAR EAST 


Palestine 
Turkey 


BRITISH DLUMINIONS 


Australia 
New Zealand.............. 
Union of South Africa....... 


Prices in Terms 


HOME PRODUCED GOODS 


Latest Latest 
month Dec Dec month 
1948 1939 1946 1946 1947 1947 1948 


ss 


(Index 1937 =100) 


194 (June) 


358 (Feb) 


284 (June 


200 (July) 2353 (July 


181 (July 
1953 (July) 
302? (June) 


267 (July) 
274 (Mar) 


193 (June) 


203? 204? (July) 


250 290 (May) 


228 (May) 98? 103? 105? 110? 119? 126? (June) 
153 (Mar) 97? 107? 112? 116? 126? 130° (June) 
sae 91? 130? 131? 134? 137? 136 (June) 


a 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. For multiple currency countries the rates used were: Argentina, 
official rate through August 1939, preferential rate thereafter; Chile, 
preferential rate for base year, official rate thereafter; Costa Rica, con- 
trolled rate; France, official rate through 1947, average of official rate and 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, 
average of official rate and free rate thereafter; Peru, official rate; Turkey, 


official rate through 1939, premium rate through August 1946, officia 
rate thereafter; Venezuela, controlled rate. 

Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 

The level of indexes beginning after 1937 (See Hungary, Ireland, 
Netherlands, Switzerland and Venezuela) has been determined by linking 
to the U. S. wholesale index of agricultural or nonagricultural prices, 5 
appropriate. 





4 (June 
53 (July 


31 (July 
53 (July) 
22 (June) 


04? (July) 


6? (June) 
502 (June) 
63 (June) 


46, officia 


ralues, de- 
goods an 


, Ireland, 
by linking 
prices, as 


of U. S. Dollars 


ALL GOODS 
Latest 


Dec Dec month 


1939 1946 1946 1947 1947 1948 


HOME CONSUMED GOODS 


Latest 
Dec month 


Dec 
1932 1946 1946 1947 1947 1948 





179 (June) 
202 (June) 
195! (July) 


228 (Mar) 


210 (May) 
285 (June) 
241 (July) 
175 (July) 


189 (July) 


160 (July) 


198 (Aug) 


166 (July) 


290 (May) 
287 (Feb) 
195 (Mar) 


5 Iranian year beginning March 21. 





(Index 1937 =100) 


205 (July) 
312 (July) 
194 (Aug) 


176 (June) 


146 (July) 
206 (June) 
213 (July) 


96 115 121 129 1384 (June) 
94 126 131 143 149 (June) 
91 132 3 189 144 151 (June) 


* Home goods. 


95 140 139 146* 
91‘ 138 136* 142¢ 
91 138 141 148 
<item aacaamamae na 


1 Estimated from weekly indexes covering the month. 3 Home-type goods. 
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IMPORT GOODS 


1939 1946 1946 


212 (June) 


(June) 
(Juiy) 
(July) 


237 (July) 
219 (July) 
264 (May) 


198 (June) 


254 (June) 
248 (June) 
246¢ (July) 


296 (May) 


155* (June) 
162‘ (June) 
173 (June) 


‘Import-type goods. 





World 


INTERNATIONAL FINANCIAL STATISTICS 


(In Millions of U. S. Dollars) 
EXPORTS (f. o. b.) IMPORTS (ec. i. f.) 


1938 1946 1928 1938 1946 


22 , 137 34,617 36 , 102 24 , 864 39,715 


North America : 4,146 12,963 : 6,010 3,115 8,378 


Canada 
Mexico... 
Newfoundland 
United States 
Otner Areas. 


Central America and the Antilles 
Costa Kica.. ... 
Cuba Se ans 
Dominican Republic 
hl Salvador........ 


Guatemala. . 
Haiti 
Honduras 
Jamaica. . 
Nicaragua. . 


Surinam 
Curacao 
Other Areas 


South America 
Argentina 
Bolivia 
Brazil 
Chile 
Colombia 


Ecuador... 
Paraguay.... 
Peru 
Uruguay... 
Venezuela. . 
Other Areas 


Bulgaria 
Czechoslovakia........ 


Denmark... 
Finland... 


Buy 
110 
32 
3,122 
3 


480 
9 
142 
15 
10 
16 
7 

6 
24 
4 


4 
3 


2,847 


(62 


123 
25 
2,203 
2 


1,237 
443 
26 
296 
118 
89 


10 
10 
59 
62 
106 
18 


13 ,862 

289? 

765 

60 

572 567 292 


483 441 354 
202 183 


France 


90 


Hungary - 155 36 
Iceland....... a 13 45 
Ireland re , 116 158 
Italy... en ean te ‘ 547 360! 
Netherlands 568 308 


Norway ; 190 242 
Poland. . ssa 281 225 185 
Portugal 43 49 184 


1,792 2,097 
ih 3,335 


1,322 
2,2228 


79! 161 131 


89 211 122 

45 17 11 

160 288 200 
768! 1,173 586 900! 
714 1,078 776 891 


366 269 290 443 
245 377 247 556 
170 120 101 275 


lL —————— 


Current data are obtained mainly from the Statistical Office of the 
United Nations. Data for 1928 and 1938 are from the League of Nations, 
The Network of World Trade, 1942; however, world totals have been 
changed as follows: United States and United Kingdom totals were 
adjusted to cover general trade; Venezuelan exports for 1938 were re- 
duced by 85 million dollars to correct for overvaluation of petroleum. 


For some countries, data have not been adjusted to concepts used in 
country tables (cf. Introduction), chiefly as to the inclusion of silver 
bullion and specie in merchandise. For 1947, the totals for some of the 
countries are projections of partial year data. 


The 1946 and 1947 import totals represent the export totals for those 
years plus an estimate for freight and insurance. The difference between 
the import totals as shown and their constituent parts is accounted for 
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by the fact that since the war many countries have undervalued their 
imports by including in import valuations controlled prices or the resale 
prices of subsidized goods. This undervaluation for Belgium, and in 
1946 for France and the Netherlands, was substantial and an estimate 
of its amount is included in the data shown for these countries. The 
total estimate for all other countries is shown at the bottom of the table. 


Adjustments to include inland freight and insurance to frontier have 
been made on exports as follows: Canada, 1946 (111 million dollars), 
1947 (119 million dollars); Union of South Africa, 1946 (10 million dollars), 
1947 (8 million dollars). 


Adjustments to include freight and insurance on imports (based on 
(a) Balance-of-Payments data and (b) percentage of f.o.b. value) were 
made as follows in millions of U. S. dollars: 
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a 
(In Millions of U. S. Dollars) 
EXPORTS (f. o. b.) IMPORTS (ce. i. f.) 
7 1928 1938 1946 1947 1928 1938 1946 1947 
Europe—(Continued) 
ME ote Uh nies bees 409 98 265 306 580 152 302 396 
NR oy c.g Kae wine a 0a 4 422 463 657 895 458 523 880 1,439 
35 i 408 301 623 760 512 363 796 1,122 
A3 United Kingdom......... 4,085 2,573 3,889 4,821 5,795 4,461 5,242 7,208 
4 Other Areas............. 395 393 Skea 504 412 ere 
19 eit siriadkends wens 413 257 me kisaes 491 268 Le kee 
= a 699 604 1,416 1,592 739 836 1,557 2,128 
32 ee err 12 17 19 8 11 33 51 
18 eo aca 281 148 285 374 249 184 331 412 
4 Ethiopia................ 8 8 20 28 5 24 22 28 
54 RR ia mate 30 be Oo 153 150 330 339 76 92 154 171 
aT [raq.......eccceeseeeess 20 39 98 103 34 46 115 162 
57 Ni eis irs vesaee Siew 8 28 lll 128 33 56 284 366 
39 Sudan, Anglo-Egyptian. .. 28 27 41 64 30 29 47 69 
39 Syria and Lebanon....... 21 17 39 38 51 36 98 143 
73 I 5h Aik a heal ta se S86 89 115 216 223 114 119 120 245 
4 Other Avons®............ 84 60 ee 0tiséR Wms 139 239 mee0tié«§H 
ee ae 4,779 3,056 2,335 3,617 4,575 3,068 3,891 5,693 
. ON el 5 shen aoc 137 96 231 269 139 85 182 291 
oh ak A tack 482 153 706 261 ‘ 
Manchuria.............. 229 171 ) 154 239 { 153 343 \ T24 656 
French Indo China....... 115 82 98 67 100 55 44 139 
14 CE rae 257 155 193 317 318 187 235 390 
ll RE Rt tg ok cdg 1,084 554 964 1,143 837 467 1,101 1,521 
+ NE Le Sea ate ei ke dcA 886 758 72 174 990 750 305 526 
24 Federation of Malaya and 
56 I aac sean 482 326 240 611 493 314 239 643 
42 Netherlands Indies....... 634 3/9 58 129 403 268 106 284 
15 Philippines.............. 154 115 81 265 149 151 558 608 
22 RT ee iN aly gig a) 109 76 44 93 80 55 52 135 
68 Other Areas............. 210 191 a 207 132 See” 0 = 
f NR Brain ng etire we wae 930 776 1,011 1,490 920 772 940 1,245 
Ee win is lang 0 625 518 635 996 669 520 657 760 
es A Res Sahil 2 dre etiaiai'y ww hshene 12 8 0 Rept es 7 7 13 eee 
68 New Zealand............ 262 223 323 415 218 216 240 428 
55 Other Areas. ............ 31 27 Me fetes 26 29 | rere 
<4 Ee 942 813 1,399 1,807 1,252 1,141 2,118 3,170 
73 NE id tviaa wanes een 165 162 200 299 198 143 203 353 
eT eee 13 15 39 37 11 10 32 37 
44 Belgian Congo........... 32 50 121 164 45 35 74 138 
45 French Morocco.......... 50 43 87 154 79 61 147 280 
11 French West Africa....... 45 38 59 107 56 47 86 170 
be ee 63 30 57 64 54 36 58 85 
41 Kenya and Uganda....... 32 38 76 110 41 34 82 126 
Madagascar............. 19 24 ae 27 17 31 50 
. Sierra Leone............. 8 10 9 10 8 7 16 18 
27 Southern Rhodesia....... 19 24 66 78 32 41 82 139 
02! pe 18 15 36 45 16 15 33 55 
14 I Ss a SiaiGlatw dai, Soa 48 39 34 52 66 45 92 154 
Union of South Africa..... 229 141 400 411 393 495 973 1,265 
2 tne Areas... ss ccsss 201 184 —— 860s wees 226 155 7 we eee 
67 ADJUSTMENT FOR UNDER- 
WARAIATOO ooo cnc cs caves — — etal, + — Sey weetnae 
ilued their 1946 1947 1946 1947 HONDURAS: 1928 and 1938, year ending July; 
the resale B canada ee 207 269 Panama (b)........ 8 il 1946 and 1947, year ending June; 
m, and in United States (a)... 754 746 Venezuela (b)...... 32 64 ETHIOPIA: 1946 and 1947, year ending September 10; 
n estimate § Cuba(a).......... 28 83= 44 Philippines (a)..... 44 63 IRAN: 1928, 1946 and 1947, year beginning March 22; 
ries. The — Dominican Republic (b) 3 5 Australia (b)....... 28 49-22 1938, year ending June 21; _ 
+ the tabl Honduras ‘b)...... 2 3 New Zealand (b)... 7 12 INDIA: 1946 and 1947, year beginning April; ; 
the table. Nicaragua (b)...... 9 3 Union of S. Africa (a) 109 117 FEDERATION OF MALAYA AND SINGAPORE: Figures for 1946 are Au- 
ntier have gust through December but presumably represent substantially 
(Adjustments for Australia and New Zealand represent additions to pub- the total trade of the year. ' 
n pe lished ¢.i.f. figures officially stated to be insufficierit.) ” Auevnanas : a and 1947, year ending June. _ ed 
on dollars), For special inclusions or exclusions and undervaluation data, see the ' Wholly or partially estimated. * Includes trade with Germany. & 
Notes to the Country Tables for Austria, Belgium, Finland, France, The Network of World Trade, 1942. : Includes trade with ae, 
Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland. and the See The Network of World Trade, 1942. Corrected for estimat 
(based on United States under-valuation by 100 million dollars in 1946 and 96 million dollars 
, ; in 1947. 
alue) were Data refer generally to calendar years with the following exceptions: 5 Principally Arabia. 
NEWFOUNDLAND: Year ending June; * Principally Canary Islands, Nigeria, British Cameroons, South- 
Haiti: Year ending September; West Africa, and Mozambique. 
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Argentina 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 


SELLING RATES 
Preferential 
Basic 
Auction 
Free 

BuyYING RATES 
Special 
breferential 
Basic 


ee cem™ 


NAN 


Gold and Foreign Assets 
CENTRAL BANK 


10 Gold 
11 Foreign Exchange 
12 ‘Total 


13 SHORT-TERM ASSETS IN THE U. S. + 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c. i. f 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the Central Bank 
80 FOREIGN ASSETS tf 


DOMESTIC CREDITS 
31 Government 


82 INTER-BANK CREDITS 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Non-Government 
42 Total 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 


70 GOVERNMENT BoNnD YIELD 
DISCOUNT RATE 
71 Treasury Bills 


72 STocK PRICES 

Prices 

80 WHOLESALE PRICEs (All Goods) 
81 CosT OF LIVING 


Production 
90 MEAT 
91 WHEAT 





1936 


3.01 


1,656 
1 iT 


QR” 


537 


310 
2,716 
3,025 


n°" 
i7] 


88 
98 


1937 


3.03 


444 


2,311 


ee 5d8 


100 
100 


307 


3°234 
689 


1,049 
,407 
2,456 
2,231 


125 


or 


100 
100 


100 
100 


1937 


+ Official and private, as reported by U. S. banks. 


For NOTEs to each of the series see back pages. 
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1938 


1938 


3.92 


3.07 


1 ,400 
1,461 


64 
94 


,038 
313 
351 
»224 

110 


tio oer 


2.39 
100 


94 
99 


93 
83 


1939 


469 
12 
451 
58 


1,573 
1.338 


1,539 


560 


336 
2 958 
3,294 
785 


1,063 
1,488 


2,551 


2,171 


176 


2.50 


102 


96 
101 


99 


152 


1939 


1940 1941 1942 1943 


Argentine Pesos per U.S. Dollar) 


3.3 8.78 «3.73 «8.73 
4.23 4.23 4.23 4.23 

494 494 494 
4.37 4.24 4.23 4.06 
aac) 4.22 4.22 4.04 
3.36) 3°36 3.36 3.36 


Millions of U.S. Dollars) 


412 489 600 822 

38 62 & 86 191 
4.0 dol X 636 1,013 
115 76 68 70 


(Millions of Argentine Pesos) 


1 428 1 ,465 1,789 2,192 

1,499 Lima 1,274 942 
1937 =100) 

66 5d 46 45 

71 56 45 30 


(Millions of Argentine Pesos) 


1 ,440 1,812 ¥ 2,318 3,485 
592 o71 619 988 
11 


(Millions of Argentine Pesos) 


268 a/2 969 1,786 
3,067 3,406 3,468 2,977 
3,335 3,978 4,437 4,763 

730 863 1 ,090 1,508 


(Millions of Argentine Pesos) 


1,075 1 245 1 446 1,714 

1,520 2,088 2,470 2,974 

2,594 3,332 3,917 4,688 

2,148 2,238 2,480 2,674 

106 56 135 448 
Per Cent) 

2.43 1.79 9d .93 
(1938 = 100) 

113 117 141 145 
(1937 =100) 

110 129 167 180 

103 106 m2 2 13 
(1937 =100) 

92 111 113 111 

52 120 95 94 

1940 


1941 1942 1943 


t Equivalent to line (12). 
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135 
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60 
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3.98 
3.36 


1,055 
608 
1 ,663 
113 
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1,311 
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730 
1,049 
236 


5,605 
5,349 
57 
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1,301 
13,737 


2,143 
7,841 
9,984 


1,092 


999 
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179 

104 

83 
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1967 —-1948 : - 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 
(Argentine Pesos per U. S. Dollar) 
3.73 3.78 3.73 93.78 98.73 938.73 93.78 93.78 3.73 3.78 3.78 Sie OSS ST CSO 688: ONE: 68. Oe 
4.23 4.23 4.28 4.28 4.28 4.28 4.28 4.28 4.28 4.23 4.28 4.238 4.23 4.28 4.23 4.23 4.23 4.23 4.23 @2 
4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 8 
4.08 4.10 4.10 4.10 4.10 4.08 4.06 4.05 4.04 4.03 4.02 4.038 4.03 4.01 4.02 4.02 4.2% 4.85 4 
- — _ — — —_ — — — — — —_ 5.00? 5.00 5.00 5 
3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 6 
3.36 3.36 3.86 3.86 38.386 38.86 3.386 3.86 3.386 3.36 3.36 8.86 3.86 3.86 3.36 3.86 3.386 3.36 3.36 7 
(Millions of U. S. Dollars) 
319 875 796 740 629 511 488 449 365 320 319 311 294 265 228 214 201 200 . 10 
730 619 630 630 606 676 664 663 685 706 730 747 783 638 633 617 595 551 11 
1,04 1,494 1,426 1,870 1,285 1,187 1,153 1,111 1,050 1,026 1,049 1,058 1,077 902 861 1,831 797 751 — >. 
236 181 223 252 265 309 308 229 246 240 236 196 213 204 202 185 cau Ce 
(Millions of Argentine Pesos) 
5,505 366 429 389 402 430 434 458 461 570 823 556 618 566 540 428 20 
5,349 343 348 414 405 496 442 571 553 469 766 570 487 520 514 Oe ex. 21 
(1937 =100) 
57 49 58 48 50 50 50 65 68 72 87 71 73 74 71 22 
146 135 106 149 118 147 143 182 204 136 228 167 136 148 150 ee . £8 
(Millions of Argentine Pesos) 
3,686 5,192 4,945 4,741 4,249 4,075 3,956 3,820 3,633 3,598 3,686 3,718 3,789 3,153 3,019 2,911 2,786 2,625 eo ae 
1,301 1,369 1,397 1,357 1,821 1,814 1,815 1,815 1,309 1,309 1,301 1,390 1,390 1,390 1,240 1,240 1,238 1,231 i 
13,737 9,356 10,001 10,408 11,044 11,484 11,610 12,262 12,581 13,180 13,737 13,833 14,380 15,361 16,168 16,814 17,170 17,459 . 8 
(Millions of Argentine Pesos) 
2,143 2,088 2,072 2,072 2,080 2,079 2,152 2,158 2,145 2,148 2,143 2,128 2,130 2,132 ; Bea ; 40 
7,841 5,887 5,801 6,152 6,552 6,830 6,956 6,918 7,223 7,458 7,841 7,798 8,144 8,337. . fl 
9,984 7,470 7,873 8,224 8,632 8,909 9,107 9,071 9,369 9,606 9,984 9,926 10,274 10,469 a ; ea me . 42 
1,092 1,058 1,242 1,081 1,064 1,150 1,075 1,165 1,148 1,171 1,092 1106 1408 1,487 (.... , aa :, sigue an 
(Millions of Argentine Pesos) 
4,674 8,419 38,520 3,626 3,721 3,803 3,839 3,929 3,973 4,024 4,674 4,459 4,570 4,593 ..... aes ee ae .. 60 
6,247 6,009 6,256 6,220 5,997 5,978 5,989 5,775 5,921 5,948 6,247 6,786 6,345 6,933  .... sean sane ae ae 
10,921 9,428 9,776 9,846 9,718 9,781 9,828 9,704 9,894 9,972 10,921 11,195 10,915 11,527. .... or a —— 
4,322 4,172 4,152 4,158 4,164 4,198 4,215 4,227 4,239 4,296 4,322 4,446 4,542 4,607 ; nies 7 . & 
1,480 741 793 901 1,091 1,882 1,278 1,518 1,627 1,710 1,480 1,629 1,737 1,797 1,578 1,716 1,748 1,765 .... 5f 
(Per Cent) 
3.00 3.00 3.01 3.00 3.01 3.03 3.01 3.01 3.01 3.00 3.01 3.02 3.02 3.01 3.01 3.00 3.01 3.01 en 
1.42 Loe ST OUT ls 6UMEUCUW©6—lC SOC S07 2. kw ee .e oa ats sae 
(1938 =100) 
470 sae diphe 72 
(1937 =100) 
222 217 219 220 221 222 225 227 227 227 228 229 231 231 235 242 a . 80 
179 177 177 177 185 183 185 185 184 186 ,191 fee ees ae a , ee 
(1987 =100) 
104 118 119 113 102 101 90 90 92 92 111 Seay en a me rae ee aca 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
——— § AREY <a RNAS SSRENEPTI —1948—— 


pm 


' January/August. Rates quoted for 1940 were established in August 1939. ? Beginning June 23. 
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Au str alia INTERNATIONAL FINANCIAL STATISTICS 











1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (U.S. Dollars per Australian Pound) 
1 OFFICIAL SELLING RATE..... . 9$.940 3.929 3.961 3.759 3.198' 3.198 3.198 3.198 3.198 3.198 3.198 93.200 


Gold and Foreign Assets 

COMMONWEALTH BANK (Millions of U.S. Dollars) 
10 Gold e ane 
11 Foreign Exchange , bua 
12 Total be 21% dé 5 280 193 25: 330 
13 SHORT-TERM ASSETS IN THE U.S.t beet ein 23 25 
Foreign Transactions (Millions of U. S. Dollars) 
50° 4501D PRODUCTION................ a 5. 55. 57. 57.5 52.4 40.4 26.3 

VALUE OF TRADE (Millions of Australian Pounds) 
21 Exports eas aa i 24.4 ; 7 149.7 135.0 159.8 125.6 
22 Imports, f.o.b.... 95.2 i 13.2 131.8 128.8 170.1 242.9 
Assets of The Commonwealth Bank (Millions of Australian Pounds) 
80 FOREIGN ASSETS { — : 5é : f 87 60 79 102 
31 DOMESTIC CREDITS............ 122 173 284 389 
Assets of Other Banks 

DOMESTIC CREDITS (Millions of Australian Pounds) 
40 Government...... 3 93 111 121 146 
41 Non-Government 28 31: 304 300 270 254 
42 Total y 398 411 392 400 
48 CASH : 7 35 3: 42 44 51 40 
Currency and Deposits 

MONEY SUPPLY (Millions of Australian Pounds) 
50 Currency...... ¢ f 67 87 125 171 
51 Deposit Money. . 28 181 200 271 339 
52 ND 6. 6 sews ; 20 248 287 396 510 
58 TIME DEPOSITS... 


Government Finance (Millions of Australian Pounds) 
60 REVENUE gic 220 - 1672 
61 EXPENDITURE oor 121.1 284.3 9396. 
62 Surplus or Deficit (—) —28.9 —105.3 —208. 
63 NET BORROWING. . 38.5 79.1 205. 
64 DECREASE IN CASH —10.8 24. 
65 MONETARY OPERATIONS 1.2 2 
a 
5) 


4 


~“ oI 
aa 


wor 

4 

ore 
|g 
a) 


| 
| 
| to 
Ym Nan worn 
q 
ouono eK ROO 


Nk eH Dw - 
| 
wo =~ 


66 DoMESTIC DEBT. 257 320.3 528.: 
67 FOREIGN DEBT... : 98 110.2 109. 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 3.30 X 3.23 3.24 
(1937 =100) 
100 103 93 


i] 
on 
to 
o-_ 


tw 


o-_ 

ocucean a won 
Go mt SIREN CO COC 
ADH orqQs cro 


ww onaun 29 
moe 
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wo 
oo 
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a 
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wo 
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71 STOCK PRICES 


co 
oo 
_ 
me 

nh 


Prices 

WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods . 5 110 117 132 
81 Home Goods....... : 107 108 119 
82 Import-Type Goods 119 138 160 
8&3 Export Goods.......... Je 83 89 91 
84 Cost oF LIVING ss 110 115 125 
Production (1937 =100) 


- 115 116 119 
91 ; f 139 54 110 


1940 1941 1942 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
For NoTEs to each of the series see back pages. 





VotuME I, NUMBER 9, SEPTEMBER 1948 Australia 








TISTICS 
197 —________—_ 147 ——__———— ——-— enna ecienneeaeneee een RETR 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 


(U.S. Dollars per Australian Pound) 














}.200 / 
3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 1 
(Millions of U. S. Dollars) 
ie . oe 10 
574 ; mane oe iti one tes vans rose tees ane tees tees ae ; ; oar ae ee 
31 719 719 729 602 577 560 566 576 566 574 580 611 694 789 798 823 Pid eves ae 
40 39 36 48 42 46 47 44 35 31 26 28 25 20 21 Haine 13 
32.5 (Millions of U. S. Dollars) 
; 2.5 2.3 2.5 2.6 4.0 2.7 24 2.8 2.8 2.7 2.5 2.0 2.3 2.4 2.4 2.8 76" cs 
09.0 (Millions of Australian Pounds) 
08.3 93.9 28.1 29.4 27.8 25.5 20.4 20.7 $82.7 27.9 382.5 39.6 39.2 2.4 40.0 40.7 44.6 nana ae 
15.6 21.8 28.2 19.7 28.8 21.7 28.6 29.3 28.5 24.6 28.3 27.9 30.2 32.3 931.4 31.4 22 
178 (Millions of Australian Pounds) 
452 223 223 226 187 179 174 176 179 176 178 180 190 215 245 248 255 30 
, 383 396 397 429 411 412 405 415 429 452 440 438 420 400 406 397 ; i 31 
113 (Millions of Australian Pounds) 
391 164 155 143 137 129 127 130 131 120 113 118 123 129 135 129 124 MFC 40 
504 313 326 334 338 354 360 367 375 385 391 401 401 399 405 412 416 431 41 
53 478 481 477 475 483 487 497 506 505 504 519 523 528 540 541 540 548 . 42 
49 46 46 2 44 49 55 54 52 53 55 55 60 61 55 56 50 43 
203 (Millions of Australian Pounds) 
534 203 205 205 207 203 205 197 194 195 203 191 192 199 196 194 197 . &0 
737 518 523 517 512 494 490 500 514 524 534 539 557 579 584 582 593 574 saa) tae 
198 721 729 722 719 697 695 698 709 718 737 731 749 778 780 777 789 52 
202 201 200 199 199 200 200 200 199 198 197 196 197 197 197 195 53 
96.6 (Millions of Australian Pounds) 
34.8 60 
38.2 “ 
29.4 62 
5.2 63 
3.8 64 
155.4 es 
85.5 66 
3.17 (Per Cent) 
$.18 $8.16 $8.15 $8.15 98.16 8.17 $3.17 $8.17 $3.17 $3.17 $8.17 3.17 3.16 93.16 93.16 3.16 70 
155 . (1937 = 100) 
152 153 155 156 155 153 157 161 164 168 170 169 163 165 169 171 71 
148 (1987 = 100) 
135 143 145 146 146 147 148 150 152 155 159 162 163 163 163 165 165 80 
179 132 132 133 135 135 134 135 137 140 146 151 152 152 152 154 155 81 
184 170 175 175 177 178 180 184 187 189 190 188 188 190 190 191 191 82 
136 203 208 209 209 209 228 234 245 267 267 274 295 287 273 281 83 
._ ——>134<- —>137<——- _ ———»> 140<-——_ - > 143 < - ———- >» 146<—— 84 
98 (1937 =100) 
rr ee, Sage eee 101 ¢ 90 
151 * 91 
1947 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
— - —194 a I 


OOOO aa 


' Beginning April 1. * Beginning January 14. 3 January 8. ‘ Average for year ending June. 
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Austria 


Exchange Rates 
1 OFFICIAL SELLING RATE 
Gold and Foreign Assets 
NATIONAL BANK 
10 Gold 
11 Foreign Exchange 
12 Total 
13 SsoORT-TERM ASSETS IN THE U.S.1 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 
22 Exports 
23 Imports 
Assets of the National Bank 
80 FOREIGN ASSETS t 
31 Domestic CREDITS 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross 
Deposit Money 
National Bank 
51 Free 
52 Blocked 
Other Banks 
Free 
Blocked 
Money and Capital Market 
70 SrTock PRICES 
Prices 
WHOLESALE PRICES 
80 All Goods 
81 Food 
82 Cost oF LIVING 


Production 


90 INDUSTRY 100 


1936 


t Equivalent to line (12). 


For NOTES to each of the series see back pages. 


1937 


micial and private depusits, as reported by U. S. 


INTERNATIONAL FINANCIAL STATISTICs 


——- ———+- 


i942 


yy «@ Do 


1938 1939 1940 1941 a4 


(Schillings per 


Millions of [ » Doll TS 


Millions of Sci 


lings 
(1937 =100) 


(Millions of Schillings) 


(Millions of Schillings) 


(Mar 1938 =100) 


(Mar 1988 =100) 


1938 


1939 1940 1941 1942 


1943 


1944 


1945 





1945 


disieed ceiuee 
1946 1947 | 
10.14" 10.14 ff 
1 
4,326 
4,751: Bs 
3,373: 
4,464 ‘ 
58 
1946 1947 | — 


ee 


banks in the New York Federa! Reserve District. 


VoLUME I, NUMBER 9, SEPTEMBER 1948 Austria 


ITA TISTICS 





en 











aoa $$. $$$ 1 9 ——_ ———— 18 
- 8 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
i (Schillings per U. S. Dollar) 
10.14 | 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 
(Millions of U. S. Dollars) 
a 4.76 4.76 4.76 4.76 4.76 4.76 4.76 4.76 4.76 4.76? 4.76 4.77 4.77 4.78 4.79 4.81 4.83 10 
4. 76? 2.75 2.80 3.00 3.20 3.88 3.51 3.58 4.11 5.67 4.88 5.50 5.86 4.45 4.98 6.51 7.55 9.82 11 
--5y 7.51 7.56 7.76 7.96 8.14 8.27 8.34 8.87 10.43 9.64? 10.26 10.13 9.23 9.77 11.80 12.36 14.65 12 
9.64! 5.11 13 
(Millions of Schillings) 
, 45 46 64 75 72 69 75 103 117 125 87 107 142 145 164 161 20 
3 bac 74 8g 96 101 114 lll 322 132 125 144 167 176 202 207 179 212 21 
3,049 (1937 = 100) 
: enrenenet BE ance — rsceanlnEDdpmen — sonnnenn EM nennnis 31 37 48 49 52 52 22 
———> 23<--—-— ss ——— > 29<-——-- ——_— > 32<«-—— 34 36 39 43 42 47 3 
. (Millions of Schillings) 
96? 75 76 78 80 81 83 83 89 104 96° 102 101 92 98 113 24 147 30 
12 —- 12,505 12,488 12,477 12,422 12,404 12,386 12,362 12,354 12,347 12,350 7,654 7,330 7,292 7,291 7,471 7,365 7,575 7,600 $1 
6,00" 
(Millions of Schillings) 
4.326" 5,988 5,896 5,707 5,547 $5 5,874 6,099 6,219 4,809 4,32¢ 3,687 3,874 3,994 4,137 4,265 4,475 4,737 4,914 50 
a 2,760 2,806 3,022 3,179 3,187 2,955 2,801 2,818 4,271 4,751° 2,043 1,395 1,453 1,157 1,170 1,173 1,019 1,102 51 
oe 3,887 3,866 3,829 3,778 3,707 3,643 3,547 3,407 3,373 3,373? 2,034 2,169 1,943 2,100 2,155 1,847 1,733 52 
: 4,144 4,861 4,534 4,668 4,615 4,354 4,469 4,544 4,978 4,464 4,549 4.597 4,781 4,636 4,784 4,831 4,767 53 
4,464 2,042 1,998 1,934 1,926 1,909 1,895 1,885 1,878 1,885 — . — - — — — 54 
(Mar 1938 =100) 
410 239 258 304 378 434 582 687 607 511 410 335 307 241 222 184 217 70 
(Mar 1938 =100) 
, 295 296 298 300 300 299 301 294 295 305 302 80 
i ae 131 133 133 133 190 238 288 281 285 289 291 291 290 291 279 279 294 292 81 
= : 141 143 160 161 221 256 291 298 301 303 306 306 312 310 308 306 303 82 
— (1937 =100) 
a 62 70 74 77 84 78 73 75 76 79 84 83 81 86 ; 90 
ai 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
107 Figg _——$<$<_$§ 9 ———————————_— 
= ' Announced October 28. * December 7; publication of data suspended until January 23, 1948. 3 March. * October /December. 


5 April. 6 April/ December. 
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Belgium 





Exchange Rates 

1 SELLING RATE.. 

Gold and Foreign Assets 
NATIONAL BANK 


10 Gold 

11 Foreign Exchange 

12 Total 
TREASURY 

13 Gold 

14 TOTAL 

15 SHORT-TERM ASSETS IN THE U. 

Foreign Transactions 
VALUE OF TRADE 

20 Exports... 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 

Assets of the National Bank 

80 FOREIGN ASSETS { 
DoMESTIC CREDITS 

31 Government 

32 Non-Government 

33 Total 

Assets of Other Banks 
DoMESTIC CREDITS 

40 Government 

41 Others than Banks 

42 Total 

43 CASH 

Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross 

Deposit Money (Gross 

51 National Bank 

52 Other Banks 

53 Postal Check System 

54 Total Money Supply (Net) 


55 BLOCKED MONEY 
56 TIME DEPOSITS 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 


71 Stock PRICES 


Prices 


80 WHOLESALE PRICEs (All Goods) 


81 RETAIL PRICES 


Production 
90 INDUSTRY 





1936 


29.56 


811 


110 
920 


co orem 


17.3 


3.6 


86 
93 


89 


1936 


1937 


29.63 


te wo te 


“1 & 
ooo 


wn 
200 to I 


3.95 
100 


100 
100 


100 


1937 


+ Official and private, as reported by U. S. Banks. 


For NOTES to each of the series see back pages. 
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1938 


1939 

29.59 29.68 
729 714 
9 = 
738 716 
44 17 
782 733 
159 

meat eid 
22.6 19.4 
85 95 
89 78 
21.8 21.1 
1.9 5.1 
Le 2.9 
3.1 8.0 
3.9 3.2 
12.5 0.5 
16.3 3.7 
Dea 1.6 
23.6 29.6 
Sek 9 
14.6 11.9 
3.9 4.3 
42.1 45.2 
oe Pe 
4.39 4.89 
80 68 
96 95 
104 105 
81 86 
1939 


1938 


1940 


eet 21.7 


13.4 


1940 


INTERNATIONAL FINANCIAL STATISTIC¢s 


1941 1942 


(Belgian Francs per U. S. Dollar) 
29.63! 


(Millions of U. S. Dollars) 


734 734 731 731 


1 - 1 2 


735 734 732 733 


(Billions of Belgian Francs) 


1937 =100 


(Billions of Belgian Francs) 
“ 21.4 21.6 21.6 
9.8 16.0 
1.3 1.0 
17.0 


20.1 16.6 


ef ° 
20.8 17.4 


(Billions of Belgian Francs) 
‘ 


a 13.4 19.5 31.9 
8.2 6.9 7.4 “al 
5.9 20.4 27.0 39.1 
2.2 2.2 2.3 2.3 


(Billions of Belgian Francs) 
6 


36.9 51.8 71.8 88.2 
1.4 L.Z 1.1 1.5 
14.8 17.8 23.0 32.6 
5.2 1.5 8.5 9.5 
56.1 76.1 102.0 129.6 
ive mie 4.5 6.8 
(Per Cent) 
4.813 4.13 4.01 3.95 
(1987=100) 
81 177 206 214 
(1937 =100) 
116% 
116° 
(1987 =100) 


1941 1942 1943 


t Equivalent to line (12). 


1943 


1944 


1945 


1946 
43.96: 43.96 43.96 
73220716735 
13 84 139 
745 800 874 
17 = 
762 17 874 
124 160 
4.0 29.8 

13.7 56.5 

3 33 

30 78 

$2.7 35.1 38.3 
31.9 42.9 49.7 
23 15 5.8 
34.2 44.4 55.0 
38.9 42.8 39.0 
8.1 11.7 17.8 
47.0 54.4 56.8 
10 2.2 38.4 
45.38 76.9 17.8 
8.8 3.4 4.5 
14.4 34.7 48.8 
8.1 18.5 25.2 
70.6 131.4 147.9 
97.2 78.1 66.0 
14 1.9 2.2 
3.82° 4.019 4.18 
223. «288s 227 
240 2775 

350 338 

31 72 

1945 1946 


1944 


1947 


43.96 


597 
291 
888 


888 


125 


bo 
pas 
sa Sore 


337 
340 


86 
1947 





Vo 


—_ 


STATISTICS VoLUME I, NUMBER 9, SEPTEMBER 1948 Belgium 








manana 
oe - 19¢7—_—_— _- $$$ 18 $$$ __— 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 


(Belgian Francs per U. S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 


(Millions of U. S. Dollars) 


37 633 634 639 643 644 649 650 599 593 597 593 578 «9591 «= «606.——s«sG15——s«G22_—s«GBT_—é—«éAB «10 
291 230 248 242 295 287 286 284 306 299 291 311 294 312 288 287 284 263 269 11 
888 863 881 881 938 931 935 934 906 892 888 904 873 903 894 901 906 901 912 12 
= - - - - - = - - — ~ - = — 18 
888 863 881 881 938 931 935 934 906 892 888 904 873 903 894 901 906 901 14 
2 179 «163 «151s 1421641850182) s136 182125 124 126-149-128 —184 15 


(Billions of Belgian Franes) 


61.5 4.8 5.8 5. 5.8 5.8 3.9 6.1 63 £«245.5 ~~ ~*5.z 6.2 5.1 5.7 6.5 5.9 6.2 °&«5.5 20 
4.9 6.0 6.5 6.2 6.3 6.1 #=7.1 #68 «48.7 9.8 10.7 7.4 64 82 #72 #7.1 #4#7.8~ «6.8 2 
(1937 = 100) 
60 ———— ee ee | > T1< 22 
9 ——> 87<-——_ - ——> 9<—— Ss ——- — > 118<-— > 97< 23 
(Billions of Belgian Frances) 
38.9 38.1 38.6 38.6 41.1 40.8 41.0 40.9 39.7 39.1 38.9 39.6 38.3 39.6 39.2 39.5 39.7 39.5 40.0 30 
o1.7 50.8 50.0 50.0 49.3 47.8 49.7 52.4 51.3 51.8 51.7 51.6 51.9 50.6 51.9 51.1 50.7 51.9 52.3 31 
1.9 3.7 46 4.5 2.7 6.4 4.2 4.9 5.4 5.4 7.9 7.9 7.7 69 69 6.3 8.5 10.1 9.0 $2 
59.6 54.6 54.6 54.5 51.9 54.8 58.9 57.8 56.7 57.2 59.6 59.5 59.5 57.6 58.8 57.4 59.2 62.0 61.3 33 
ae be (Billions of Belgian Frances) 
| 86.5 38.5 .. 89.8 39.4 7 36.5 . 36.1 35.2 40 
) 21.9 18.5 19.4 19.5 21.1 cee «6521.6 21.2 hl 
58.0 FB 57.0 59.2 58.8 57.6 57.7 56.4 42 
: 3.7 3.0 2.9 2.1 3.7 3.4 2.1 43 
(Billions of Belgian Frances) 
} 82.8 79.6 80.9 80.2 79.9 82.2 82.4 82.7 82.9 83.0 82.8 84.1 83.6 81.8 82.6 82.2 82.7 85.5 85.4 50 
) 4.9 5.38 4.6 4.8 5.0 4.5 38.9 386 4.4 43 4.9 5.38 4.5 5.2 5.6 5.4 5.7 45.5 45.5 S51 
5 48.38 434 | 44.1 44.0 “<r 43.3 44.9 46.3 52 
, 27.8 23.8 25.2 25.0 25.8 25.8 25.1 26.1 26.1 26.1 27.8 28.6 26.2 22.8 28.1 28.1 23.1 28.5 28.5 58 
) 155.1 FH 149.1 ae O88 154.3 155.1 . 151.3 155.7 54 
) 52.8 60.2 58.0 55.7 52.8 50.6 44.3 55 
3.3 2.4 3.0 3.2 3.3 3.2 23 56 
. (Per Cent) 
5 4.45 4.37 4.386 4.34 4.3838 4.388 4.88 4.46 4.68 4.72 4.78 4.71 4.73 4.74 4.73 4.74 4.75 4.76 4.78 70 
. (1937 =100) 
7 158 169-171 148 142 148 148 142 188 129 8126 144 147 137 135 128 125 71 
i (1937 = 100) 
i 337 823 322 322 324 «331 £9349 «9350 365 #367 ~# 368 371 390 388 396 396 392 395 80 
3 340 825 327 329 330 3384 £348 349 354 355 360 362 383 389 392 394 393 392 396 81 
(1937 =100) 
2 86 gi 88 89 85 80 82 83 91 93 91 93 92 96 98 94 86 90 
6 1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
aetna ttn et peeteaineannnainiamaas. eae caepemneenensennntenenannan at -———- 
TT 
‘January 1/May 9. * Beginning in October. ’ Less than 12 months. ‘ January. * January, April, June, October. ® January / April 
i 
. 
4d 
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Bolivia 


INTERNATIONAL FINANCIAL STATIsty 





Exchange Rates 
SELLING RATES 
Controlled 
Without Tax 
With Tax 
Special 
Without Tax 
With Tax 
Curb 


MKe~ fe eo 


Gold and Foreign Assets 
CENTRAL BANK 


10 Gold 
11 Foreign Exchange 
12 Total 

OTHER BANKS 
13 Gold 
14 Foreign Exchange 
15 Total 


16 TOTAL 
17 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 


21 Exports 

22 Imports, c. i. f 
VOLUME OF TRADE 

23 Tin Exports 


Assets of the Central Bank 
80 FOREIGN ASSETs f.. 
DoMESTIC CREDITS 


31 Government 

82 Official Entities 

33 Business and Individuals 
$l Total 


85 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETS § 
DoMESTIC CREDITS 


41 Government 

42 Others than Banks 
43 Total 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


58 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 
Prices 

80 Cost oF LIVING 


1936 
8.69 


24.24 


1.9 


37.3 
20.7 


96 


106 


65 
99 


1936 


1937 


17.36 


24.26 


2.0 


44.7 
21.1 


100 


144 


100 


1937 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 
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1938 


29.60 


mr CO 
AQ 


tc 
Ct be 
St 


101 


96 
403 


26 


432 


"143 
288 
2 
119 
134 
1938 


1939 


32.33 


te 


38.9 


108 


484 
3 

47 
534 


36° 


t Equivalent to line (12). 


1940 1941 1942 


1943 


Bolivianos per U.S. Dollar) 
39.07 46.46% 46.46 42.42! 42.42 


50.58 54.00' 


06.71 04.02 49.66 45.42 


Millions of U.S. Dollars 
3.4 8. 10.8 
6.4 o. 9.5 
9.8 16. 20.3 


we tote 


Ls Loe 


l 

6 9 
1.3 7 2.0 
11.6 18.1 ast 
oe 7.4 X 10.8 
(Millions of U. S. Dollars) 


a .6 a 


50.9 63.0 68.0 
20.9 28.0 33.5 
1937 =100) 
151 167 152 
(Millions of Bolivianos) 

294 754 936 
477 372 440 
119 135 188 
56 103 180 


652 610 808 


(Millions of Bolivianos) 


53 80 94 

11 3 4 

179 280 429 

190 284 432 

71 33 195 
(Millions of Bolivianos 

476 642 818 

366 710 

1,008 1,529 

8 21 

205 435 27 

(1937 =100) 
220 298 385 


1940 1941 1942 1943 


“Norte 


i 
t 


tS or ts 
a 
S 


— is 


84.9 
39.5 


160 


956 


490 
135 
240 
864 


12 


96 


8 
530 
538 
146 


) 
1,075 
681 
1,756 
48 
489 


418 


1944 


51.80 


81.3 
37.8 


154 


1,006 


574 
142 
244 
960 


91 


‘ 
647 
654 
102 


1,253 
737 
1,989 
69 


377 


§ Equivalent to line (15). 


1945 


80.3 
40.4 


169 
1,489 
559 
170 
378 
1,107 
15 


1,541 
794 
2,334 
61 
543 


484 


1945 


1946 


42.42 


60.94 


~1 oO 


_ 
_— 


1,403 
74 


84 


15 
588 
603 
153 


1,608 
896 
2,504 


712 


498 


1946 


1947 


56.05: 


64.06 


aon 


Na eon 


_ 
~) 
oc 


83.2 
132 
1,284 
1 ,083 
378 
330 


1,791 
69 


i 





Vol 


STATISTICy 
a, 
1947 
42.42 
56.05 
64.06 
) 22.6 
7.9 
30.6 
14 
) 1.0 
) 2.2 
7 32.7 
) 17.8 
) 7 
L 83.2 
; 
) 132 
7 1,284 
9 1 ,083 
> 378 
9 330 
3 1,791 
4 69 
4 92 
5 11 
8 612 
3 623 
3 134 
8 1,748 
16 872 
4 2,619 
1 62 
2 573 
I8 599 


6 1947 
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Bolivia 





— 








July 


eee 


“IN cw ho 
oo eee 
oon 


bo bo 


oro 


July 


42. 
43. 


bo bo 


56. 
57. 


— i 
ao wN 
Grit Se oe 


10 
11 
12 


13 
14 
15 


16 
17 


20 


50 
51 
52 
53 
54 


80 


Aug 





= ee : ——$$— 198 $—$ $$$ —______ 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 
(Bolivianos per U.S. Dollar) 
42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 
— -— — — — _— — _— _ _ — — — 43.42° 43.42 43.42 
— _ — — —~ — 56.05% 56.05 56.05 56.05 56.05 56.50 56.05 56.05 56.05 
. - — — — — — — — — — — — 57.05° 57.05 57.05 
61.25 61.75 62.50 69725 .71.00 68.75 66.25 65.50 64.25 65.25 70.00 70.50 75.00 
(Millions of U. S. Dollars) 
2.6 22.0 23.0 223.0 22.0 20 220 26 2A 2s a6 26 22.7 224 22.7 62838 
7.4 6.4 7.8 18.8 10.8 10.1 Ie | BI 6.7 ti 7.5 6.2 6.4 §.7 5.0 6.0 
299.4 28.4 29.8 35.8 $82.8 $82.1 388.9 34.1 29.1 30.6 2:2 23:9 2.1 BS 2.7 2.7 
13 i.2 A La Ba 4.1 L.3 hal Ba 1.1 bal 3.3 14 1.3 ‘3 
8 8 8 9 1.0 9 a 1.0 1.7 1.0 | 1.3 1.) 12 1.2 1.0 
1.9 2.0 2.0 2.0 Zit 2.6 2.0 2.3 2.8 2.2 2.3 2.4 2.3 2.3 2.4 a 
31.3 30.8 31.2 37.8 34.9 34.0 36.9 36.2 31.9 32.7 $2.4 31.3 31.4 30.7 30.1 930.9 
2.8 21.7 1216.8 1.4 46 0562 WS 22.4 26 17.8 16.1 14.3 15.1 15.7 13.5 
(Millions of U. S. Dollars) 
5.5 6.8 8.2 7.9 6.7 6.3 9.1 8.0 Tul 9.9 7.0 7.9 9.9 
(1937 =100) 
124 162 159 143 121 110 166 138 136 183 118 135 163 
(Millions of Bolivianos) 
282 1,198 1,228 1,500 1,877 1,846 1,421 1,480 1,228 1,284 1,266 1,212 1,228 1,300 1,166 1,207 
843 804 732 724 747 767 762 784 888 1,083 1,043 1,035 1,102 1,181 1,272 
287 315 310 305 319 301 323 344 426 378 364 447 491 459 392 
307 314 317 309 349 320 320 331 330 330 334 341 351 376 393 
488 1,488 1,359 1,388 1,415 1,389 1,405 1,460 1,644 1,791 1,740 1,823 1,944 2,015 2,056 
90 89 62 49 62 84 71 74 54 69 76 64 71 81 82 
(Millions of Bolivianos) 
81 82 83 85 88 85 85 89 118 92 95 114 105 98 100 
14 13 13 12 12 12 12 11 11 11 10 10 10 1 — — 
614 611 614 601 620 623 615 607 621 612 620 631 631 675 682 694 
628 624 626 614 632 635 626 618 632 623 630 640 641 676 683 695 
130 99 117 139 92 86 121 219 119 134 188 155 194 142 
(Millions of Bolivianos) 
066 1,566 1,552 1,568 1,584 1,579 1,645 1,640 1,630 1,748 1,712 1,709 1,710 1,730 1,734 1,782 
878 814 822 842 797 800 844 971 927 872 921 922 949 1,004 1,000 
445 2,380 2,874 2,405 2,381 2,379 2,488 2,611 2,557 2,619 2,633 2,632 2,660 2,734 2,734 : 
53 55 57 59 60 60 63 61 61 62 61 62 63 
680 689 626 601 592 549 543 521 543 573 566 607 695 719 
(1937 =100) 
579 579 584 593 598 607 616 619 621 651 655 659 662 666 668 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June 
- —_— ————__— 1947 ———$—$$ . — ——_____ —_—_—1948——___—_—— 


' For the complete pattern of multiple rates during 1936/38, see notes to country tables. 


‘ Beginning in February. 


* January 1940. 





5 Beginning April 19. 6 September / December. 


? January /June. 


2 June /December. 


* Beginning October 20. 


3 Beginning in June. 
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Brazil 








1936 1937 
Exchange Rates 
SELLING RATES 
Official 11.77 11.40 
Free Market 
Without Tax 17.23 16.03 
With Tax . 
Special Free Market 
Without Tax 
With Tax 
Gold and Foreign Assets 
BANK OF BRAZIL 
10 Gold 
11 Foreign Exchange 
12 Total 
OTHER BANKS 
13 Foreign Exchange 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U.S 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports 4 5.09 
22 Imports, c.i.f. = 5.31 
VOLUME OF TRADE 
23 Coffee Exports 7 100 
24 Cotton Exports 5 100 
Assets of the Bank of Brazil 
80 FOREIGN ASSETS { .84 
DOMESTIC CREDITS 
31 Government : .76 
$2 Official Entities f 
33 Business and Individuals ; .78 
S84 Tota! 
85 INTER-BANK CREDITS a .20 
Assets of Other Banks 
40 FOREIGN ASSETS § a .09 
41 DomeEsTic LOANS AND DISCOUNTS 7 5.98 
42 CASH... ii .46 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 3. 61 
51 Deposit Money i 5.98 
52 Total 5 .59 
53 TIME DEPOSITS 2.4 .91 
54 GOVERNMENT DEPOSITS a : .29 
Prices 
80 CosT OF LIVING... 
Production 
90 TOTAL INDUSTRY. . 


91 Heavy Industry 
‘1936 
+ Official and private, as reported by U. S. banks. 


For NOTEs to each of the series see back pages. 


1.3: 

Ls 
3.36 3. 6: 2.93 
0.63 6. 


1940 1941 1942 1943 


(Cruzeiros per U.S. Dollar) 


16.63 16. 16.58 16.59 


19.80 19.7: 19.64 19.63 
20.79 20. 20.62 20.61 


20.7 20. 20.48 20.42 
21.81 21.62 21.50 21.44 


Millions of U. S. Dollars) 

51 70 115 254 
6 37 148 241 
57 107 262 495 


5 8 21 
62 115 27% 516 
36 50 ) 99 

(Millions of U. S. Dollars) 
9 8 8 
(Billions of Cruzeiros) 

.96 6.73 7.50 

.96 5.49 4.63 

(1937 =100) 
99 91 60 
95 122 65 

(Billions of Cruzeiros) 

.04 2.02 5.05 


.30 


97 1.67 


5 6.27 
.14 ‘ee 18 
(Billions of Cruzeiros) 


.09 16 .19 
ae 10.28 11.81 vs 


2.06 2.05 3.44 4. 


(Billions of Cruzeiros) 
.27 5.50 6.33 
.09 9.08 10.95 1 
.86 14.58 17.28 25.05 
oo 5.52 6.40 
.38 .64 1.64 

(1937 =100) 
119 132 
(1946 =100) 


(1937 =100) 
197 


203 
1941 1942 


¢t Equivalent to line (12). § Equivalent to line (13). 
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STATISTIQ 
eiiniiitiiea 
= ———— ——-— —— — —— —— 1947 —_____—______— ——_————— ——_—_-  ——--— 1948 —-_—_—_—_—_—_—_ ——_—__—_— 
6 1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Cruzeiros per U.S. Dollar) 
0 16.50 = oan a aes a _ pai oe - 7. — a a — = om = - 3 
2 18.7 m.72 18.78 28.72 18.78 18.78 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 ¢2 
12 zz _ _ _ ~“ - - -_ -_ — — 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 3 
Qs = = Tc oe sam = ona = = — — — | 
Qs a — oe — — : — — — — _ -- — § 
(Millions of U. S. Dollars) 
4 354 354 354 354 354 354 354 354 354 354 354 354 354 354 354 354 354 10 
3 430 356 371 369 374 386 401 411 397 400 430 441 453 392 391 403 403 11 
0 785 710 726 723 728 741 756 766 751 755 785 796 807 746 745 757 757 12 
) 4l 34 44 42 43 39 41 39 38 35 41 39 37 34 33 32 13 
826 744 770 765 771 780 796 805 790 790 826 835 844 780 778 789 14 
{ 105 128 115 97 85 99 111 106 104 7 105 111 123 124 112 125 15 
(Millions of U. S. Dollars) 
> aa sda ; ee .43 .44 45 .34 .37 .37 34 .40 .38 .38 20 
(Billions of Cruzeiros) 
{ 21.18 2.13 1.35 1.33 1.63 1.64 1.85 1.94 2.07 1.65 1.91 1.62 1.43 1.45 1.64 1.83 Be 21 
} 2979 1.62 2.26 2.37 2.08 2.15 1.59 1.76 1.98 1.58 2.25 1.40 1.90 2.31 2.15 2.63 22 
(1937 =100) 
3 122 139 107 79 90 87 140 154 160 141 139 135 112 111 23 
) 12 173 56 91 127 152 32.107 102 71 81 52 57s 101 24 
(Billions of Cruzeiros) 
3 «15.08 @ 13.69 18.98 138.94 14.03 14.26 14.54 14.73 14.46 14.53 15.08 15.28 15.50 14.387 14.84 14.57 14.57 30 
; 956 2.87 3.00 3.08 4.02 4.08 4.13 3.35 2.99 3.04 2.56 31 
3 gp 1-48) «621.52 «21.51 «1.51 1.48) «1.46 «1.89 1.47 1.55 1.65 32 
) 9.60 8.84 8.95 9.12 9.386 9.40 9.44 9.388 9.49 9.56 9.60 33 
; = «- 3.80 & 18.19 13.47 13.72 14.90 14.96 15.03 14.12 13.94 14.16 13.80 13.62 13.38 14.03 14.48 14.86 14.70 34 
) 1.01 87 .34 .36 37 .43 >) .59 an sal 1.01 35 
(Billions of Cruzeiros) 
5 16 .63 .82 vie .80 13 75 .73 ata .66 .76 43 .68 .63 .62 .59 40 
3 «= 82.01 80.88 31.14 31.18 31.09 30.88 30.61 30.56 31.71 31.71 32.01 31.95 32.29 32.44 32.89 33.21 ; 41 
) 6.69 6.59 6.388 6.39 6.54 7.09 6.83 6.42 6.05 6.07 6.69 6.85 6.97 7.02 6.86 42 
(Billions of Cruzeiros) . 
2 «17.94 17.20 16.97 16.89 17.16 16.87 17.26 17.25 17.29 17.86 17.24 17.20 17.36 17.16 50 
: 26.98 27.80 27.19 26.94 27.25 27.52 27.08 27.04 26.83 26.62 26.98 27.25 27.85 27.81 27.22 27.21 ol 
} 44.32 45.00 44.15 43.838 44.40 44.39 44.34 44.30 44.12 43.98 44.32 44.46 44.70 44.46 52 
2 14.38 § 18.89 14.381 14.42 14.84 14.65 15.138 14.938 14.87 14.40 14.33 14.66 14.64 15.31 15.39 15.38 53 
3 6.28 6.66 6.73 6.70 6.72 6.89 6.90 6.79 6.52 6.86 6.28 6.56 6.94 6.63 6.89 6.80 54 
(1937 =100) 
> 334 341 337 339 335 333 333 333 338 341 337 362 363 80 
(1946 =]00) 
) 99 87 89 109 93 94 93 101 113 108 108 106 108 110 122 90 
(1937 =100) 
3 380 403 387 413 400 380 370 383 363 327 383 350 350 367 423 91 
} 1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
_—- a a a ; - —<—$—== = . —— 1948— —— 
' January. * January /July. 3 April / December. ‘ January/February. 
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Bu I garla INTERNATIONAL FINANCIAL STATIStiq 


OLU 
1936 1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 Bo \ 
Exchange Rates Leva per U.S. Dollar) ; 
1 OFFICIAL SELLING RATE 84.03 84.30 84.37 83.92! 288 288 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 
10 Gold 24.5 24.5 
11 a Exchange i ; 27.5 
12 otal 31.: 52.0 8 
13 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE Billions of Leva 
20 Exports 3.§ 5. 5.58 7.02 9.23 13.44 2 2 14.94 
21 Imports, c. i. f 3.13 9S 5. 03 10.24 12.93 . 5. F wv 
VOLUME OF TRADE 1939 =100) 
22 Exports 91 109 11 
23 Imports 97 liz 11! 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
30 Goldt . 63 9S oe ws ae 2.51 2.56 
31 Foreign Exchange§ aa J 22 93 
Domestic CREDITS " 
82 Government 3.5 3.88 , 7 3. 3.93 3.33 
33 Non-Government .83 : 9s 2.34 ; 6.42 9.65 
34 Total a 5.28 ; li 7 10.35 12.98 
Currency and Deposits 
MONEY SUPPLY (Billions of Leva) 
50 Currency (Gross) 3.8 ; 5. 8 15.7 21.6 
51 Deposit Money (Gross) 6 ‘ 2. 3.: 15.7 23.7 ‘ 53. 5.6 ee 
52 Total ' 5.8 : 21.5 31.4 45.3 ; § 7 
Prices 
WHOLESALE PRICES (1937 =100) 
All Goods 3S 120 154 195 652 
Home Goods 114 151 193 651 
Export Goods 137 160 214 710 
Import Goods 5 129 161 181 572 ; 
UNIT VALUE OF TRADE (1939=100) 
84 Exports... 100 127 140 190 735 
85 Imports..... : 100 134 176 210 577 
(1937 =100) 
86 Cost OF LIVING... 103 xX 106 119 144 189 609 ‘ 
Production (1987 =100) 
90 INDUSTRY eae 2 109 115 128 136 131 , 
1938 1939 1940 1941 1942 \ 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (10). 
§ Equivalent to line (11). 


For NOTES to each of the series see back pages. 
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ne, 


1947 Mar 


288 


672 


137 


Apr 


January /November. 


May 


288 


May 


— 1947 


June July Aug 


288 288 288 


100.8 


687 


162 164 


June July 


1947 


Aug 


? July /December. 


Sept 


288 


100.3 


660 


171 


Sept 


288 


87.8 


Oct Nov Dec 


(Leva per U.S. Dollar) 
288 288 288 


Jan 


(Millions of U.S Dollars) 


84.9 


(Billions of Lera) 

2.84 3.56 .09 

1.99 3.34 2.31 
1939 =100 

> 66 < 

>» & < 


Billions of Leva 


24.46 


Bilhons of Leva 


106.3 


1°47 =100 
83 842 
877 877 
861 863 
563 612 
19:9 =100) 
>S87R < 
> 650 <« 
1937 =100) 
707 710 


1937 100 
183 165 140 


Nov Dec Jan 


148 


Feb 


Bulgaria 


1948 


Apr May June July Aug 


288 288 288 288 


3.07 
3.39 


1.98 
4.91 


2.08 


3.21 


158 171 


Mar Apr 
1948 


May June July 


LS 


















































Canada INTERNATIONAL FINANCIAL STATIsticg 





VOLUN 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 . M: 
Exchange Rates (Canadian Cents Per U.S. Dollar) 
1 OFFICIAL SELLING RATE 100.06 99.99 100.56 103.70 111.00 111.00 111.00 111.00 111.00 111.00' 110.50? 100.5) 100. 
2 UNOFFICIAL NEW YORK BUYING 
RATE : 117.45 114.49 113.15 111.14 111.29 110.52 107.19 108.7 106.1 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF 
CANADA (Millions of U. S. Dollars) 
10 Gold 188 185 192 432 142 141] 161 229 300 360 543 294 3 
11 U. S. Dollars 88 193 52 164 426 796 1,154 709 214 4: 
12 Sterling 15 92 751 11 25 10 33 16 1" 
13 Total 535 427 944 336 680 1,106 1,547 1,268 525 8s 
14 SHORT-TERM ASSETS IN THE U. S.t 186 176 202 275 434 373 507 813 92/ 1,522 932 410 7 
Foreign Transactions 
20 GOLD PRODUCTION 131 143 166 178 186 187 169 128 102 94 99 107 9 
VALUE OF TRADE (Millions of Canadian Dollars) 
21 Exports : 951 1,012 849 936 81,193 1,640 2,385 3,001 3,488 3,267 2,339 2,81) » 
22 Imports, f.o.b. 635 809 677 751 1,082 1,449 1,644 1,785 1,759 1,586 1,927 2,57 9 
VOLUME OF TRADE (1937 =100) 
23 Exports 105 100 89 104 118 153 192 220 239 223 
24 Imports 85 100 90 96 128 144 141 144 153 142 
Assets of the Bank of Canada 
DOMESTIC CREDITS (Millions of Canadian Dollars) 
30 Government 160 174 186 232 576 608 1,016 1,260 1,491 1,856 1,921 1,906 1,9 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Canadian Dollars) 
40 Government 1.347 1.342 \ 773 953 912 1,170 1,670 2,822 2,988 3,274 3,319 2,649 3,2 
41 Official Entities [ieee — * eo 632 582 515 472 424 398 453 485 67 5 
42 Business and Individuals 937 990 1,082 1,168 1,168 1,285 1,289 1,247 41,891 1,617 1,816 2,395 1,8 
43 Total 2,284 2,332 2,434 2,753 2,662 2,920 3,381 3,993 4,727 5,344 5,620 5, 723 5,6 
44 CASH 240 255 263 292 323 356 387 471 549 694 753 731 6 
Currency and Deposits 
MONEY SUPPLY (Millions of Canadian Dollars) 
50 Currency 220 238 238 281 379 492 681 849 990 1,055 1,096 1,112 1s 
51 Deposit Money 850 1,089 1,183 1,410 1,667 1,877 2,163 2,459 2,900 2,831 2.5 
52 Total 1,088 1,370 1,562 1,902 2,849 2,726 $3,153 3,514 3,995 3,948 3,6 
53 TIME DEPOSITS 1,472 1,544 1,488 1,433 1,436 1,654 2,060 2,391 2,856 3,14 3,¢ 
54 GOVERNMENT DEPOSITS 45 25 80 176 77 188 468 682 776 =1,075 426 331 f 
Government Finance (Millions of Canadian Dollars) 
60 REVENUE 798 1,397 2,112 2,658 2,299 2,443 2,760 
61 EXPENDITURE 1,243 1,895 5,211 5,518 4,876 4,237 3,165 
62 Surplus or Deficit (—) F —444 498 —3,099 —2,865 —2,577 —1,794 —405 
63 NET BORROWING 703 1,387 2,153 3,058 3,241 2,918 —344 
64 DECREASE IN CASH 258 889 946 -193 —664 -—1,124 748 
65 Tota DEBT 6,013 7,361 9,561 12,607 15,843 18,682 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 2.97 3.17 3.09 3.16 3.28 3.10 3.06 3.01 2.99 2.93 2.61 2.57 2 
DISCOUNT RATE 
71 Treasury Bills 84 72 .59 71 .70 .58 .54 .48 .39 .36 .38 ALD 
(1937 =100) 
72 Stock PRICES 96 100 83 80 65 56 53 69 69 82 96 8 
Prices (1937 =100) 
80 WHOLESALE PrIcEs (All Goods) 88 100 93 89 98 106 113 118 121 122 128 153 
UNIT VALUE OF TRADE (1937 =100) i 
81 Exports. . ne 90 100 94 89 100 106 123 136 144 145 7 
82 Imports 92 100 94 97 105 124 144 149 142 138 we . 
83 Cost oF LIVING 97 100 101 100 104 110 116 117 117 118 122 134 | 
Production (1937 = 100) 1 


90 INDUSTRY 146 


172 





1941 1942 





t Official and private, as reported by U. S. banks. 





For NOTES to each of the series see back pages. 





ATISTIcg 


aii 
1947 
100.50 


108.70 


294 
214 
023 
410 
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‘ 
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~ Mar Apr 

100.50 

106.14 
395 398 
423 308 
21 29 
839 735 
778 628 
9.2 8.9 
212 193 
209 226 
1,919 1,952 
3,204 3,168 
593 683 
1,880 1,940 
5,677 5,791 
695 719 
1,090 1,073 
2,581 2,786 
8,672 3,860 
3,067 3,080 
595 564 
178 
138 
40 
2.59 2.60 
.40 .41 
87 86 
142 146 
127 129 
164 164 

Mar 


Apr 


May 


385 
332 


763 
578 


9.4 


271 


240 


1,869 


3,012 
658 
1,971 
5,642 
631 


1,090 
2,687 
3,777 
3,124 

366 


323 
201 


122 


2.59 
41 
86 


149 


162 
May 


June 


108.81 108.75 109.18 109.11 


347 


327 
720 
587 
9.4 


276 
231 


-41 
87 


151 


133 
163 


June 


1947 


July Aug 


329 335 
328 34 
25 18 
682 693 
564 592 
9.1 9.1 
240 225 
227 205 
1,820 1,877 
2,906 2,898 
671 680 
2,104 2,187 
5,681 5,715 
645 670 
1,072 1,099 
2,745 2,711 
3,817 3,810 
3,107 3,186 
354 372 
256 194 
210 170 
46 23 


135 


159 156 
July Aug 
1947 


* Through July 5. 


Sept 


108.70 110.67 


344 
279 

17 
640 


328 


+e) 


208 


1,858 


2,787 
681 
2,174 
5,642 
663 


1,086 
2,737 
3,823 
3,213 

237 


211 
235 


—24 


te 
on 
uo 


-4l 
86 


158 


111.12 111.62 


Oct 


Nov 


Dec 


Jan 


Feb 


(Canadian Cents per U.S. Dollar) 
100.50 100.50 


100.50 100.50 100.50 100.50 100.50 100.50 100.50 100.50 100.50 


113.17 


110.55 112.28 


(Millions of U.S. Dollars) 


351 309 294 303 
181 178 214 216 

17 15 17 14 
549 502 525 533 
427 427 410 435 
9.1 8.8 °9.6 9.6 
(Millions of Canadian Dollars) 
254 256 271 239 
254 229 194 206 


(1937 =100) 


(Millions of Canadian Dollars) 
1,961 


» 
“~», 


» 
“> 


5, 


1,886 


1,906 


By 


820 


(Millions of Canadian Dollars) 
? 


666 648 2,649 2,744 
693 679 679 650 
290 2,418 2,395 2,366 
649 5,744 5,723 5,760 
702 695 731 697 


(Millions of C 


anadian Dollars) 


Bdct 1.09 1,52 1,094 

2,806 2,747 2,831 2,725 

3,927 3,866 3,943 3,818 

3,162 3,117 3,143 3,215 

283 424 331 324 

(Millions of Canadian Dollars) 

230 215 234 244 

179 222 210 198 

50 ~s 2% 46 

(Per Cent) 

2.55 2.55 2.56 2.79 

41 41 41 41 
(1937 =100) 

87 89 87 90 
(1937 =100) 

165 168 170 174 
(1937 =100) 

141 142 144 147 
(1937 =100) 

166 165 165 165 

Oct Nov Dec Jan 


* June 23. 


1,825 


2,738 
659 
2,333 
5,730 
679 


1,104 
2,790 
3,894 
3,261 

194 


213 
206 
7 


2.99 
Al 
84 


174 


148 
168 
Feb 


Mar 


100.50 


112.01 


321 
294 

13 
628 
503 


2.98 


41 
84 


174 


149 


1948 


Apr 


May 


June 


100.50 100.50 100.50 


110.34 108.37 107.25 


330 339) 
346 363 f 
15 16 
691 718 
537 571 
10.0 10.1 
215 288 
227 225 
1,947 1,980 
2,825 2,811 
655 645 
2,856 2,372 
5,835 5,827 
710 728 
1,126 1,110 
2,926 2,860 
4,052 3,969 
3,322 3,826 
262 301 
196 272 
98 144 
98 128 
2.98 2.92 
41 41 
91 98 
176 177 
150 151 
170 169 
Apr May 
1948 


10.0 


237 


233 


3,308 
346 


233 
195 
38 


2.96 
Al 
101 


180 


167 


June 


Canada 


July 


100.50 


107.71 


1,944 


2,880 
663 
2,387 
5,930 
693 


1,147 
2,855 
4,002 
3,321 

326 


2.94 


nS nl el 
' Through October 15. 





Aug 


100.50 1 


107.83 2 


1,958 30 


40 
41 
42 
43 
44 


1,153 50 


60 
61 
62 
63 
64 
65 


298 


41 


80 
81 
82 
83 


90 
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Chile 


Exchange Rates 
SELLING RATES 
Government 
Preferential 
Official 
Banking 
Curb 
Gold and Foreign Assets 
CENTRAL BANK 
Gold 
Foreign Exchange 
Total 
AMORTIZATION FUND 


SHORT-TERM ASSETS IN THE U.S. t 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Imports, c.i.f. 
VOLUME OF TRADE 
Exports 
2), Imports 
Assets of the Central Bank 
30 FOREIGN ASSETS } 
DOMESTIC CREDITS 
31 Government 
$2 Official Entities 


33 Business and Individuals 


34 Total 
85 INTER-BANK CREDITS 
Assets of Other Banks 
DOMESTIC CREDITS 
Government 
Official Entities 


Business and Indiv iduals 


Total 
ASH 

Currency and Deposits 

MONEY SUPPLY 
50 ( I 
ol 
52 
53 Time DEPOSITS 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 


STOCK PRICES 
Pri es 


WHOLESALE PRICES 
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GOVERNMENT BOND YIELD 


1936 1937 1938 1939 


690 
84 
76 

R50 


16 


1939 


1940 


1941 


1942 


INTERNATIONAL FINANCIAL STATISTICcs 


1943 


Chilean Pesos per U.S. Dollar) 


19.37 
24.90 
30.95 


33.04 


Millions of l 


30.5 
» 


LE 


132 
105 


86 


116 


Millions of Us 


19.37 
24.00 
31.00 


31.78 


30.9 
5.6 
36.5 
3 


27.3 


- 4 
153 
108 
1937 
93 
103 


19.37! 
25.00 
31.00 


31.75 


’. S. Dollars 


36.0 
12.2 
48.2 
4.0 
34.3 
S. Dollars 


129 

100 
96 
95 


Millions of Chilean Pesos 


170 


735 
268 
150 
1,153 


216 


1940 


195 


72 


347 
1,296 


273 


720 
564 
322 
1,606 
345 


of Chilean Pesos 


651 
189 
3,611 
4,451 


347 


1941 


799 
103 
4,164 
5,026 


del 


lean Pe SOs 
1,700 
2 794 


1942 


19.47 
25.10 
31.10 


32.37 


1943 


1944 


19.47 
25.10 
31.10 


31.85 


1944 





VOLUN 
— 
cs M 
1945 1946 1947 
19:4 
19.47 19.47 95.1 
25.10 25.10 31.1 
31.10 31.10 
- - 44.8 
32.24 34.86 
52 
82.¢ 4. De 3. 
a : 56. 
110. 5.8 7. 
5. wt 6 51. 
66.¢ ) 
1 
9 
335 
1,8’ 
1,576 a) 
561 7 Zé 
214 2,8: 
2,351 d of 
1 ,022 
1,4: 
1 ,464 , 60% 
77 2,7 
9 , 259 : 11,2 
10,801 co 1.0 
944 
3,3 
| 
10,5 
3 
8. 
2 
2 
9 
] 
] 
] 
’ 


1945 — 
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Mar Apr May June July Jan Feb 


(Chilean Pesos per U. S. Dollar) 

19:47 j ; P 19.47 19.47 19.47 .47 
25.10 25. 25. 25. 5. 25.10 25.10 25.10 25.10 
81.10 31.10 31.10 10 


49.95 51.78 52.15 2.00 


(Millions of U. S. Dollars) 
45. 44. 5.2 45. 
4. Pal ca 7 
49 .¢ 52. 55.8 
3.3 2 6 
3 

Ss 


l 
ae 
52.8 


38. 41.8 4 43.1 
(Millions of U. S. Dollars) 
4 5 4 
27 26 18 
21 30 20 
(1937 =100) 


(Millions of Chilean Pesos) 
248 237 266 248 239 255 271 1,638" 562 1,568 5 1,611 1,540 1,572 


,872 2 1,982 1,739 1,909 1,880 2,004 1,553 1,549 1,548 1,546 1,544 1,525 1,521 1,520 
718 853 891 877 909 977 967 972 965 973 1,038 960 1,062 1,061 
241 363 354 343 318 325 315 342 349 399 492 737 792 787 
2,831 8,198 2,984 3,129 3,106 3,306 2,835 2,863 2,861 2,918 3,074 3,222 3,375 3,368 
969 968 1,170 1,140 1,313 1,249 990 1,249 1,321 1,310 1,433 1,465 1,219 1,354 


(Millions of Chilean Pesos) 
1,484 1,429 1,420 1,419 1,428 1,414 1,404 1,399 1,477 1,652 1,681 1,672 1,667 1,624 1,603 1,466 1,448 
86 86 113 118 107 139 124 130 143 118 124 140 138 124 138 141 127 
9,748 9,993 10,346 10,452 10,553 10,739 10,689 10,613 10,955 11,065 11,290 12,044 12,180 12,560 12,761 12,962 13,225 
11,269 11,508 11,880 11,988 12,083 12,292 12,168 12,142 12,575 12,8384 18,105 18,856 13,985 14,308 14,502 14,569 14,790 
1,065 1,091 1,098 1,000 1,123 1,161 1,215 1,080 1,068 1,121 1,129 1,177 1,465 1,346 1,554 1,353 1,490 


(Millions of Chilean Pesos) 
3,347 3,452 3,488 3,389 3,244 3,397 3,344 3,454 3,458 3,677 3,665 3,828 3,800 4,082 3,95 3,917 
7,172 7,407 7,558 7,475 7,721 7,461 7,700 7,518 7,572 7,965 8,635 8,720 9,628 10,054 9,946 9,711 
10,519 10,859 10,996 10,864 10,965 10,858 11,044 10,967 11,030 11,642 12,300 12,548 13,428 14,136 13,899 13 ,627 
i a | er er a 2,357 2,328 2,316 2,368 2,435 2,526 2,540 
361 262 247. 414 251 484 338 275 926 1,063 1,164 1,029 845 634 748 1,041 1,316 
(Per Cent) 


8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 .83 «68.33 8.33 8.33 8.33 
(1937 =100) 
94 96 98 99 96 91 90 87 83 82 85 87 83 86 80 


(1937 =100) 
314 315 
315 319 
314 307 
402 403 


(1937 =100) 
105 —-107 
118 120 
102-102 
159 154 
(1937 = 100) 


Mar Apr May June July Aug Jan Feb Mar Apr May June July 


‘ January 1/August 15. ? Central Bank holdings were revalued on the basis of 31 pesos per U. S. dollar in January. 





s 
China INTERNATIONAL FINANCIAL STATISTIC 


1943 1944 1945 1946 1947 


1936 1937 1938 1939 1940 1941 1942 


Exchange Rates 
SELLING RATES (Yuan per U.S. Dollar) 
fficial 3.3% 3.33 3.33 3.33 20.00 20.00 20.00 3,350 
Open Market 
Without Certificates - — — — — — — — 
With Certificates... — - ~ — — — 
Curb Market Shanghai* 12.96 18.08 19.05% 85.004 1,350‘ 6,450 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN U. S.+ 167 208 157 361 574 ‘ 582 


Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION. 10 11 12 11 
VALUE OF TRADE (Billions of Yuan) 
Exports . a” .04 2.01 2.93 et nics 420 6,432 
Imports, c. i. f 9: ; : .39 2.05 2.43 ; 1,909 14,395 
VOLUME OF TRADE (1937 =100) 
Bristles Exports 82 88 68 : 5 118 101 
Tung Oil Exports 38 33 23 20 ee 34 78 
25 Silk Exports 87 63 57 : 18 19 
Assets of the Central Bank 
DOMESTIC CREDITS (Millions of Yuan) 
30 Government ; 2,500 4,900 9,100 76,100 220,900 1,264,000 


31 Non-Government 100 200 100 10,300 14,000 98 ,000 
32 Total : 2,600 5,100 9,200 33.200 86,400 234,900 1,362,000 7,284,000 


Assets of Other Banks (Millions of Yuan) 
40 DomMEsTic CREDITS ; 2 3800) »=65,900 11,500 5,500 6,800 11,600 36,000 576,000 


Currency and Deposits 
MONEY SUPPLY (Millions of Yuan) 
0 Currency ; 
1 i any : , 2,400 3,300 6,400 15,000 78,900 464,000 5,029,000 
Dz ota é ; 


’rices 
WHOLESALE PRICES (1937 =100) 
80 Home Produced Goods 100 27 ; 498 1,260 3,780 12,600 41,900 158,000 367,000 Xx 35 


81 Cost OF LIVING 100 ; 2 3605 25,000 338,000 xX 33° 
1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 


CE er ee eee eee 
* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 





VOLUME 


ISTICg 
ee 


—— 


947 


VoLUME I, NUMBER 9, SEPTEMBER 1948 


in ~-—-—-——-— ———— — 1947— — 
Mar Apr May June July Aug 


12 
39 
45 


310 


484 
1,409 


14 19 24 ‘ 33 
13 2] 2: ‘ 31 


Apr May July Aug 


1947—— 


‘New gold yuan valued at 4.00 yuan per U. S. dollar, issued August 19. 


Sept Oct 


(Thousands of Yuan per U. S. Dollar) 
12 12 12 12 12 


50 56 74 90 121 


63 86 170 145 
(Millions of U.S. Dollars) 
270 263 250 230 214 
(Millions of U.S. Dollars) 


(Billions of Yuan) 
581 1,568 2,117 1,741 
2,150 1,791 2,309 2,189 
(1937 =100) 
72 224 144 128 
30 117 149 89 
9 30 28 28 


(Hundreds of Billions of Yuan) 


305 379 449 548 
(Hundreds of Billions of Yuan) 
44 54 59 77 


(Hundreds of Billions of Yuan) 


183 200 239 295 


(1937 =.001) 

39 59 74 100 
38 54 59 74 
Sept Oct Nov Dec 


* January/November. ° February / December. 


-~— --]1948——_—_—__— 
Apr May June 


12 12 - 
1512 480 480 
2,437 
280 0 1,170 3,700 


189 


5,296 7,685 10,125 
8,395 


96 
68 
11 


384 524 
300 300 


Apr May 
1948 


* August 19. July. ‘ Chungking. 


China 


July Aug 


— I 4.00! 
480 480° 


4,837 8,287? 
8,500 12,000° 


1,590 


July Aug 


December averages. 
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Colombia 


Exchange Rates 

SELLING RATES 
Official Without Tax. 
Official With Tax 


Class I Imports 

Class II Imports 
Class III Imports 
Class IV Imports 


Curb 


~) 


tw 





1939 1940 1941 


(Colombian Pesos per 


INTERNATIONAL FINANCIAL STATISTIC¢9 


1942 1943 


!, S. Dollar) 


158 


. 823? 
. 833? 
. 843? 
. 854° 
.750 © 


Pe et et et 


BuyING RATES 


50 
52 
54 


Money and Capital Market 
70 GOVERNMENT BOND YIELD.. 


Official Without Premium 
Official With Premium 
Gold and Foreign Assets 

BANK OF THE REPUBLIC 


Gold 


Foreign Exchange 


Total 
OTHER BANKS 


Foreign Exchange 


TOTAL 


SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
GOLD PRODUCTION....... 


VALUE OF TRADE 


a 
Imports, c. i. f 


VOLUME OF TRADE 

Coffee Exports. ie 
Assets of the Bank of the Republic 
30 


FOREIGN ASSETSt 


DoMESTIC CREDITS 


Government 


Official Entities........ 
Business and Individuals 


Total 


INTER-BANK CREDITS 
Assets of Other Banks 

40 FOREIGN ASSETS§ 
DoMEsTIC CREDITS 
42 CASH 


Currency and Deposits 


MONEY SUPPLY 
Currency. . 


Deposit Mone 


Total 
TIME DEPOSITS 


GOVERNMENT DEPOSITS 


For NOTES to each of the series see back pages. 


to 


or Oeno 
w owe 


Oo Owes 
ae erro 


o 


oc 
one 


© 
CO 


2.5 2 
116.5 144.3 151.1 170.4 
26.1 


he mot 
ooo 
HO ARO 


“10 


POU SD. wae cc cece 
Prices 
80 CosT oF LIVING 
Production 
90 CRUDE PETROLEUM. . 














1937 1938 


400 1.755 1.755 
.782' 1.823 1.8% 1.823 
.822' 1.864 1.8 1.841 
.898' 1.942 1.9 1.868 
.980! 2.025 2.0: 1.897 
. 880 1.860 Lee 1.760 
.745 1.745 1.745 1.745 


(Millions of U. S. Dollars) 


17 16 25 59 
7 6 37 54 
24 23 62 113 
2 1 2 1 
26 23 64 114 
43 67 


(Millions of U.S. Dollars) 


22.1 23.0 20.9 19.8 
(Millions of Colombian Pesos) 


126 134 171 219 

148 170 105 147 
(1937 =100) 

108 71 104 127 


(Millions of Colombian Pesos) 
43.6 39.5 108.2 198.4 


49.3 54.6 59.8 56.9 
13.6 12.6 13.6 12.1 
8.1 ee 5.2 1 
71.0 84.9 78.5 69.1 
17.5 28.5 7.2 4.5 


(Millions of Colombian Pesos) 
2.9 2.6 


mee 


‘ "7 
wal 


28.1 26. 41.9 44. 


— 


Millions of Colombian Pesos) 
9.7 95.0 119.3 143. 
8.6 80.9 112.6 169. 
8.3 176.0 2381.9 312. 
6.1 
4.1 


&- “IN or 


18.2 18.7 26. 
14.2 20.7 39.1 
(Per Cent) 

6.98 6.36 6.28 
(19387 =100) 
111 119 
(1937 =100) 
112 122 


(1937 =100) 


15 











114 





126 121 52 66 











1940 1941 1942 1943 


t 
~a_ 
om © 

sa 


196. 
210. 
406. 
28. 
37. 
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a ees 








1944 


~~ 


745 


th 
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=] 


hm Wis ee 


~1 > © 


1944 
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or 
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or 
— Bow -] 


ww & 
ow uo 


wWAROR 
(i> » © 
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1945 1946 


5 
63.7 


6.63 












t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). § Equivalent to line (13). 
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—_ _ _——__--—_—_— ——-——— 1947—_—__—- - - -- = --—-—— ------ —1948—_$_$$ <—<—<$<$_$________ 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Colombian Pesos per U.S. Dollar) 
|. 755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1 
| 819 1.817 1.817 1.817 1.817 1.820 1.820 1.829 1.820 1.820 1.820 1.820 1.82) 1.820 1.820 1.820 
1705 2.450 
|. 745 3.743 1, 
(Millions of U. S. Dollars 
83 126 98 92 93 87 88 89 83 84 83 84 85 86 81 69 10 
28 13 31 36 27 20 19 15 23 29 28 33 25 10 14 23 _ 
11] 106 113 111 117 } y 
3 3 3 3 3 2 3 
114 109 116 114 120 112 99 98 95 128 124 14 
46 52 56 58 42 32 34 33 39 42 46 49 43 27 27 40 15 
(Millions of U. S. Dollars) 
13.4 1.3 1.5 1.1 ae Lik a 1.0 9 9 7 1.1 1.3 8 ae 9 ae 1.2 . 20 
(Millions of Colombian Pesos) 
446 43 33 31 22 26 35 36 44 45 62 39 40 30 23 44 47 re ae 
599 64 47 57 9 48 42 39 43 47 46 54 55 56 2 * 41 51 22 
(1937 =100) 
129 154 103 105 60 80 124 134 159 164 210 122 149 94 59 134 145 144 sam 
(Millions of Colombian’ Pesos) 
194.5 185.7 197.1 194.5 205.3 192. ; i , 2. 53. 
103.3 84.3 84.1 83.9 87.8 88.5 838.3 81.4 82.4 102.8 103.3 104.3 104.9 105.9 110.7 118.6 127.6 126.8 123.4 931 
37.5 12.6 18.5 21.8 380.8 44.5 42.6 87.8 937.4 40.4 87.5 31.7 39.7 33.2 40.5 38.9 35.2 36.1 36.1 $2 
a 4 4 6.4 @.8 36.2 86.2 34.2 17.9 am 1 “a a $.5 16.5 16.5 26.6 29.1 29.1 9$ 
140.9 7.3 102.9 121.5 148.0 167.3 165.2 158.5 187.7 148.3 140.9 139.2 144.8 147.6 167.7 174.0 189.4 192.1 188.6 34 
108.8 52.2 65.8 54.1 47.1 47.7 51.0 67.9 94.0 82.6 103.8 81.7 85.3 101.8 90.9 99.8 98.9 100.5 106.5 35 
(Millions of Colombian Pesos) 
5.3 6.4 6.8 9.1 718 1.2 6.5 6.1 4.6 5.4 5.3 4.9 4.2 4.6 5.3 5.2 4.5 4.4 40 
440.0 403.2 403.1 408.1 399.4 407.0 407.4 414.0 424.7 480.1 440.0 444.7 450.2 459.7 463.8 462.6 461.1 482.5 41 
89.0 4 101.8 90.4 5 95.4 3.0 105.8 89.0 109.6 8 1321.3 ; 119.0 3 6 
(Millions of Colombian Pesos) 
306.1 245.2 240.9 249.5 254.1 251.1 259.7 257.4 262.5 272.3 306.1 284.8 283.0 273.9 298.0 296.1 310.9 314.4 50 
334.5 328.3 330.0 340.3 316.2 354.2 350.0 346.4 345.9 360.1 334.5 380.5 381.8 389.9 380.6 387.3 372.4 409.0 51 
640.6 073.5 570.9 589.8 570.3 605.3 609.7 603.7 608.3 632.3 640.6 665.2 664.8 663.8 678.5 683.4 683.3 723.4 52 
35.3 40.7 86.6 42.9 46.1 38.1 34.3 32.2 30.3 36.5 35.3 34.3 32.2 30.9 30.0 , 53 
37.3 65.8 61.5 55.8 56.8 56.0 58.5 2.7 58.1 49.1 37.3 37.9 39.4 31.6 31.0 30.4 33.0 36.3 .... 5s 
(Per Cent) 
7.12 10 7.06 22 731 7.2 71.28 7.28 7.28 7.06 7.06 708. 100 T.0 Ti TSG 7.6 Te «cscs B 
(1937 =100) 
154 175 151 137 136 144 142 149 153 147 146 145 140 135 133 130 127 131 tae 3 
(1987 =100) 
245 238 243 244 246 251 251 248 249 253 253 260 265 282 oan 285 291 293 waa 
(1937 =100) 
123 127 127 127 122 128 125 123 126 120 130 80 38 110 85 120 ae ee 
1947 Mar Apr May June = July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—_— 1947S 1 —— 
ET SSS 


' February /December. * January / April. ’ Beginning June 9. ‘ Strike. > January /August. 





Costa Rica 


INTERNATIONAL FINANCIAL STATIstIcg 


VoLUME 


—_— 





Exchange Rates 
SELLING RATES 

1 Controlled 

2 Uncontrolled. . 


Gold and Foreign Assets 
NATIONAL BANK 
10 Gold 
11 Foreign Exchange 
12 Total 
OTHER BANKS 
13 Foreign Exchange 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports... .. 
21 Imports, c.i.f. 
VOLUME OF TRADE 
Coffee Exports 
Banana Exports 
Cacao Exports 
Assets of the National Bank 
30 FOREIGN ASSETS }. 
DoMEsSTIC CREDITS 
31 Government 
32 Official Entities 
33 Total 
84 INTER-BANK CREDITS 
Assets of Other Banks 
40 FOREIGN ASSETS § 
DoMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals 
Total 
CASH nt 
rrency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money 
Total 
53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 
Prices 
WHOLESALE PRICES 
80 All Goods 95 100 
81 Home Produced Goods 95 100 
82 Export Goods gs 100 
83 Import Goods 9: 100 
84 COST OF LIVING... g 100 


1937 


1939 1940 1941 1942 1943 


(Costa Rican Colones per U.S. Dollar) 
: 5.62 5.62 5.62 5.62 
5.70 5.85 5.71 5.65 


(Millions of U. S. Dollars) 

81 .79 81 5.88 
18 1.62 9.71 8.99 
.99 2.41 10.52 14.87 


97 1.40 2.04 1.35 
1.96 3.81 2.06 16.22 
2.36 12.24 


(Millions of Costa Rican Colones) 
39.4 04.8 5¢.4 68.7 
99.9 69.0 114.5 

1937 =100) 

91 87 102 
95 46 49 
77 77 76 

(Millions of Costa Rican Colones) 

13.5 60.1 


10.3 10.0 

15.0 15.0 

25.3 25.0 
7” 


8 


7.9 11.4 


4.6 
3 


-o 


8 


f Costa Rican Colones) 
4 52.8 68.6 
9 68.7 85.7 
121.5 154.3 


r 


— Oro 


5 
2 7.2 
om 11.5 


4 fp 


4 
6 
(1937 =100) 

101 132 
93 98 127 
71 81 106 
101 107 143 
99 102 123 


1940 1941 1942 


1946 147 BE w.- 


5.62! 
5.84 


a 


t Officia! and private, as reported by U.S. banks. { Equivalent to lines (12). § Equivalent to line (13). 


For NOTES to each of the series see back pages. 























‘Through December 12. 


TISTICS fH yo,uME I, NUMBER 9, SEPTEMBER 1948 Costa Rica 
inaiend 
a —_—_—1947——_- ———__—_—_____— —S 1 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
: (Costa Rican Colones per U. S. Dollar) 
0.67 67 5.67 6.67 6.67 5.67 &.67 5.67 S.67 S67 6.07 5.67 5.67 5. 5.67 5.67 5.67 5.6 5.67 1 
6.26 6.05 6.05 6.16 6.45 6.30 6.27 6.40 6.44 6.49 6.48 6.39 6.29 6.20 6.25 6.23 6.21 6.28 Sae° 
(Millions of U.S. Dollars) 
2.04 9.00 2.01 2.01 2.02 2.02 2.08 2.04 2.04 2.04 2.04 2.04 2.05 2.05 2.03 2.08 10 
2.41 239 2.86 2.28 2.79 1.40 2.44 2.05 1.72 1.92 2.41 3.66 4.66 4.90 5.78 6.49 11 
4.45 4.89 4.87 4.29 4.81 3.42 4.47 4.09 3.76 3.97 4.45 5.70 6.71 6.96 7.83 9.57 13 
3.23 8.10 2.90 2.76 2.52 2.59 2.96 2.87 2.98 2.93 3.23 3.29 2.91 2.96 3.49 2.90 3.05 3.23 13 
7.68 [2 6a 7.05 7.88 46.01 7.48 6.96 6.74 6.89 7.68 8.99 9.68 9.92 11.82 12.47 14 
7.30 8.54 9.381 8.45 8.60 6.93 8.61 8.30 7.94 7.03 7.80 9.22 9.80 9.82 10.40 12.20 15 
ie Millions of Costa Rican Colones) 
28.9 8.7 11.2 8.0 9.9 9.8 13.3 10.9 7.2. 10.2 20 
68.6 22.0 20.5 24.2 23.4 18.9 21.5 23.8 27.4 25.1 21.8 21 
(1937 = 100) 
23 
: (Millions of Costa Rican Colones) 
25.0 “4.7 27.4 24.1 27.1 19.2 25.2 28.0 21.2 22.8 25.0 32.1 37.8 39.2 44.1 48.3 30 
8.8 90 9.0 9.0 89 89 89 89 89 89 8.8 8.8 8.8 8.8 8.8 8.7 31 
Ie 75 17.5 WE 74 OS OS UTS U8 Ue CUS 17.1 17.2 26.6 29.7 21.2 32 
26.0 26.5 26.5 26.4 26.38 26.3 26.8 26.2 26.1 26.1 26.0 26.0 26.0 35.4 38.5 29.9 33 
49.5 40.1 37.1 40.9 39.8 40.8 40.3 388.1 41.4 438.2 49.5 47.6 48.5 56.0 52.3 44.9 34 
(Millions of Costa Rican Colones) 
18.2 17.5 16.3 15.6 14.2 14.6 16.7 16.2 16.8 16.5 18.2 18.5 16.4 16.7 19.7 16.3 37.2 18.2 40 
19.8 15.1 18.9 14.8 15.4 17.9 16.8 17.7 18.2 18.3 19.8 19.7 20.3 20.3 20.5 19.7 17.1 16.0 41 
12.6 14.8 14.4 14.2 14.0 14.1 18.8 18.6 18.2 12.9 12.6 12.2 12.0 6.9 3.9 12.5 11.5 10.5 42 
141.9 B i099 127.4 134.2 131.4 131.0 127.4 129.9 135.8 139.2 141.9 187.0 135.9 185.2 181.0 129.6 135.3 135.9 43 
174.3 B 1590 155.7 162.8 160.8 163.1 157.6 161.2 167.2 170.4 174.3 168.9 168.1 162.4 155.4 161.9 163.9 162.4 4 
18.0 ae Zee ge.c Bee 18.8 20.7 18.8 7.6 16.9 18.0 18.6 13.0 45 
. (Millions of Costa Rican Colones) 
82.6 69.7 69.7 68.7 69.1 67.5 71.2 68.7 70.8 74.4 82.6 82.9 92.5 111.9 102.7 94.5 50 
ey: 104.7 104.5 104.1 105.8 99.5 99.6 102.2 102.4 103.1 105.0 105.1 101.4 51 
187. 174.3 174.2 172.8 174.9 167.1 170.7 171.0 178.2 177.5 187.6 188.0 193.9 52 
4.3 46 4.8 4.8 4.8 65.1 5.2 4.7 4.5 46 4.8 44 43 48 4.2 46 4.5 4.4 53 
10.3 F 10.0 9.9 11.1 11.5 10.6 9.6 10.8 10.3 9.8 10.3 11.5 8.1 54 
(1937 =100) 
220 210 215 218 + #$=$:®™“27 227 228 228 #=:226 £227 #222 228 228 230 80 
213 208 «218 214.221 220 218 S215 211 21S 2085 212-214 81 
327 298 297 4316 348 3382 328 ~ 331 351 371 372 368 361 82 
238 217 220 227 4248 242 250 259 262 265 265 266 264 83 
210 2066 «6208 0S o210—'—s«i21B—ia2D_——iB—~—=é2zYD 211 212 #212 215 215 214 «2°214 «3&3 B82 ~« 214 8h 
1947 Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr _ June July Aug 
—a a \ Sain ~ — sacs a aD SNe $$ $$_$___—— 
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Cuba 


1936 

Exchange Rates 
SELLING RATES 

1 Without Tax 

2 With Tax.... 

Gold and Foreign Assets 


TREASURY 
Gold 
Foreign Exchange 
Total 


1.0146! 
1.0349! 


1.0094 
1.0296 


10 
11 


BANKS 
Foreign Currency 
Deposits Abroad 
Total ; 
BUSINESS AND’ INDIVIDUALS 
Foreign Exchange 
TOTAL 


SHORT-TERM ASSETS IN THE U. S.t 


17 
18 
Foreign Transactions 
VALUE OF TRADE 
Exports. .. 
Imports, f. 0. b 
VOLUME OF TRADE 
Exports 


20 
21 


22 
23 
24 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 


Raw Sugar 


Imports 


73.6 
Currency and Deposits 


MONEY SUPPLY 

Currency 
51 Deposit Money (Gross) 
52 Total 


53 TIME DEPOSITS......... 


50 78.4 

81.1 
159.5 
51.2 
Prices 


80 RETAIL PRICES (Food).. 1002 


1936 1937 


+ Official and private, as reported by U. S. banks. 


For NOTEs to each of the series see back pages. 


INTERNATIO 





1937 


1.0399 


NAL FINANCIAL STATIStics 





1938 1939 1940 1941 1942 1943 1944 


(Cuban Pesos per U.S. Dollar) 
1 1094 1.0281 .9988  .9998 
1.13816 1.0487 1.0188 1.0198 


1.0195 1.0778 


1.0994 


.9999 
1.0199 


(Millions of U. S. Dollars) 

1 1 16 46 
— 16 6 
1 1 ‘ 52 
1 18 
3 24 
15 41 


1 


26 
2: 69 
48 62 


(Millions of Cuban Pesos) 
141 217 182 352 
5 137 147 
(1935/39 =100) 
(1937 =100) 
116 63 
(1935/39 =100) 
(Millions of Cuban Pesos) 
67.1 60.4 68.1 17.5 


(Millions of Cuban Pesos) 
68.1 
87.6 
a 
- 


60.1 
83.6 
143.7 15 


5 
40.8 37 


92.2 
102.5 
194.7 277.: 
31.9 38. 
(July/Dec 1937 =100) 
92 100 132 151 172 


1938 1939 1940 1941 1942 1943 


134. 
143. 


169. 
208. 
377. 
45. 62.1 


94 
1944 


1945 1947 


1946 


1.0000 
1.0200 


1.0000 1.0000 
1.0200 1.0200 


VOLUME 
 caeeaaia 


—— 


~ Mar 


1.0000 
1.0200 











ATISTIcg fy VOLUME I, NUMBER 9, SEPTEMBER 1948 


automa 
—_ §_ —————— ———  — —__—— ——1947—_—_—__-—-—— (we $$$ $$ ] 948 —$_$ 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


: (Cuban Pesos per U. S. Dollar) 
0000 1,0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 
0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 


(Millions of U. S. Dollars) 
234 239 259 259 279 / 279 279 279 279 279 279 289 289 289 
58 63 71 76 68 67 70 61 61 f 61 56 55 66 56 
291 302 330 335 347 346 349 340 339 340 335 344 355 345 


86 113 112 110 110 103 94 92 100 78 73 70 82 95 
121 129 236 240 224 ‘ 198 196 187 177 y 207 215 221 194 186 
207 242 349 350 334 301 290 279 277 é 285 288 291 276 281 


170 182 184 187 190 é 207 213 215 234 250 263 270 278 
668 726 863 872 879 854 846 832 831 859 873 898 901 904 
168 162 290 284 288 ‘ 2: 249 235 217 é 260 273 255 


(Millions of Cuban Pesos) 
63 67 43 oor 


43 56 69 
(1985/39 =100) 
(1937 = 100) 
262 196 134 68 
(1935/39 =100) 
(Millions of Cuban Pesos) 
153.5 161.4 174.3 192.2 215.6 222.7 2381.2 227.1 


(Millions of Cuban Pesos) 


401.8 417.2 445.6 451.2 458.1 458.4 460.0 457.2 466.6 468.0 488.7 532.2 563.1 554.1 569.7 
407.5 439.9 447.9 534.0 523.9 520.4 504.9 496.8 488.0 474.4 452.8 457.8 474.7 491.8 502.3 495.8 
809.3 857.1 894.4 979.6 975.1 978.5 963.3 956.8 945.2 941.0 920.8 946.5 1,006.9 1,054.9 1,056.4 1,065.5 


83.5 85.4 87.7 89.9 938.5 95.4 96.9 95.9 95.8 95.8 97.0 97.1 98.9 100.4 101.2 102.5 


(July/Dec 1937 =100) 
236 246 243 256 243 244 249 258 267 270 262 


Mar Apr May June July Aug Sept Oct Nov Dee Jan Feb Apr May June July Aug 


—_—$__$ $$$ $19 me $$$ 1948 $$ _$_$$__—_ 


' May/December. 2 July /December. 





Czechoslova kia INTERNATIONAL FINANCIAL STATISticg 


VOLUME 


_— — 


——— 


1946 1947 §#——_ 
Mar 


1937 1938 1939 1940 1941 1942 1943 1944 1945 
Exchange Rates (Korunas per U. S. Dollar) 
1 OFFICIAL SELLING RATE 25.15 28.69 28.88 29.23 29.34! pe .. 080.15? 50.15 50.15 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 
10 Gold 91.0 } 3 
11 Foreign Exchange 15.5 
12 Total 106.5 
13 SHORT-TERM ASSETS IN THE U.S.t 


50.15 


Foreign Transactions 
VALUE OF TRADE Billions of Korunas) 
20 Exports... ’ aie eae 14.34 
21 Imports, c.i.f. 39° 55% 23.24 
VOLUME OF TRADE 1937 =100) 
22 Exports 
23 Imports 
Assets of the National Bank Billions of Korunas) 
30 FOREIGN ASSETS t 3. 3. 2.3 2.3 2.4 
DoMESTIC CREDITS 
31 Government 
82 Non-Government 
33 Total 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) 
50 Currency (Gross) 7.6 8. Bsa 15.0 18.7 25.5 
Demand Deposits (Gross 
51 National Bank 
52 Other Banks 
BLOCKED MONEY 
53 National Bank. . 
54 Other Banks 
55 TIME DEPOSITS 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 4 3.95 3.86 
(1937 =100) 

a I, BOBO... co vk oa cece 7 315 169 210 
Prices 

WHOLESALE PRICES (1937 =100) 
80 All Goods me c : 147 150 
81 Home Produced Goods 5 36 150 153 
82 Import Goods 38 135 137 
83 CosT OF LIVING ees a ¢ f f 165 , 179 
Production (1937 =100) 
90 INDUSTRY ; 
91 STEEL } 80 99 105 103 111 41 is 


1938 1939 1940 1941 1942 1943 1944 1945 


1946 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). . 
' Sep 
For NOTES to each of the series see back pages. ‘May /De 





a VoLUME I, NUMBER 9, SEPTEMBER 1948 Czechoslovakia 


———__, 


—. 


1947 §—_——_ —— 1947—___—_ -——-— —_—— ~ I enpecncnccinnaeniincmnniiiitininiaaani 
Mar Apr May Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 








50.15 (Korunas per U.S. Dollar) 
50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 


(Millions of U.S. Dollars) 


100.1 99.2 95.9 103.2 


(Billions of Korunas) 
30 2.67 2.70. 3.68 ; ‘ 
47 2.52 2.45 3.28 : 3.60 
(Corresponding Quarter of 193 00) 
_ ———-> 66 < —— ——» 16< 
——— > 80 <-—— ——— > 130 < 


(Billions of Korunas) 
5.0 4.8 


» 
~ 
9» 


7 


3. 
10.2 cf 
65.1 A 


(Billions of Korunas) 
56.8: 61.7 59. 


t 


3 
3 


25.38 27.5 


(Per Cent) 


"(1937 =100) 


(1937 =100) 


304 304 311 312 316 315 316 320 
301 302 310 311 312 312 311 309 
327 328 328 333 348 340 352 400 
328 327 312 314 314 316 319 325 325 
(1937 =100) 
88 90 92 f 83 89 95 99 92 ‘ 99 105? 
103 98 97 93 103 110 104 99 é 115 113 


Apr May June y Aug’ Sept Oct N Apr May July Aug 
—- ——_———— 1947— a - —______—_—_—-—_ 1948 —__—— ——— 


‘September 15. * Beginning November 1. 3’ Data for last 3 months exclude trade of territory lost to Germany, Hungary, and Poland. 
‘May /December. ’ Through September 21. 6 Average for January/April. ? Provisional. 





Denmark 








INTERNATIONAL FINANCIAL STATIistics ff VOLUME 
en 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 > Mar 
Exchange Rates (Danish Kroner per U.S. Dollar) 
1 OFFICIAL SELLING RATE......... 4.52 4.54 4.60 4.92 5.18 5.18 4.79! 4.79 4.79 4.79° 4.81 4.8] 4.81 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold.. 53.6 53.5 53.4 53.2 52.0 44.3 44.2. 44.1 44.0 37. 37.5 32.0 2.0 
11 Foreign E Exchange: ... 3.2 16.1 23.3 1.4 6.7 17.9 15.3 19.8 21.3 46.2 49.3 44.1 52.4 
12 Eee Baeicuts 56.8 69.6 76.7 54.6 58.7 62.2 59.5 63.9 65.3 83. 86.8 76.1 84.4 
OTHER BANKS ; 
13 Foreign Exchange...... 18.0 19.3 25 23.8 10.3 aoe 7.4 7.6 Sin 32.3 37 .2 25.2 28.5 
14 TOTAL... 74.8 88.9 102.5 78.4 69.0 69.4 66.9 71.5 74.0 116.1 124.0 101.4 112.9 
15 SHORT- TERM ASSETS IN THE U. S.t 28.1 17.3 18.1 17.7 13.9 14.8 25.9 66.5 52.8 2. 
Foreign Transactions 
VALUE OF TRADE (Millions of Danish Kroner) ; 
20 a . 1,827 1,541 1,535 1,578 1, 4 1,278 1,053 1,338 £421,360 904 1,618 2,316 116 
21 Imports, c.i.f.. . 1,442 1 ,649 1,625 1,740 Ly "377 1,311 1,210 1,225 1,167 696 2,848 3,088, 158 
VOLUME OF TRADE (1938 =100) 
22 SOR on 5 5 ces ts 100 106 60 47 41 39 37 22 90 
Assets of the National Bank (Millions of Danish Kroner) 
30 FOREIGN ASSETS {.......... 133 190 230 124 149 190 180 192 199 305 319 283 322 
DOMESTIC CREDITS 
$1 Government............... 221 195 119 148 804. 1,659 2,477 4,391 7,088 7,611 7,566 5,609 6,482 
$2 Non-Government : 270 254 348 564 271 198 145 94 151 162 135 146 s Jl 
33 Total... ; 492 449 467 712 1,075 1,857 2,622 4,485 7,238 7,774 7,701 5,755 6,573 
Assets of Other Banks (Millions of Danish Kroner) 
40 FOREIGN ASSETS §.......... ot 82 87 125 123 54 37 35 37 42 156 179 121 137 
41 DoMESTIC CREDITs........ 2,528 2,514 2,676 2,726 2,703 2,758 $3,095 2,951 $3,321 3,637 9,934 4,617 4,051 
CL 162 208 229 211 450 952 828 1,548 2,259 2,682 2,523 1,621 2,481 
Currency and Deposits 
MONEY SUPPLY (Millions of Danish Kroner) ’ 
50 Currency.... 436 456 482 644 790 . 897 1,040 1,420 1,725 1,682 1,708 1,718 1,582 
51 Deposit weed 687 774 822 976 1,310 2,141 2,502 3,861 § ,517 6,618 5,714 3,958 O04 
52 Tota ; 961 1,022 1,074 1,409 1,651 2,086 2,714 3,732 4,982 5,568 4,900 4,055 4,678 
53 Seieaemeatin ene 968 975 1,012 1,012 1 ,023 1,077 1,154 i 229 1,259 1,228 1,372 1 ,658 1,599 
54 GOVERNMENT DEPOSITS o — — — — — 148 600 994 2,327 2,737 2,653 1,741 1,656 
Government Finance (Millions of Danish Kroner) 
60 REVENUE oe aoe 551 613 641 716 978 1,032 1,196 1,249 1,872 1,444 
61 EXPENDITURE ne 545 606 629 793 927 1,017 1,630 1,867 2,226 2,537 
62 Surplus or Deficit (—) 6 7 12 —77 51 15 — 434 —618 —854 —1,093 
63 NET BORROWING —19 —6 —7 96 —63 159 949 1,348 2,192 1,108 
64 DECREASE IN CASH ; 12 —1 —6 —22 10 —176 —517 —730 —1,342 —17 
62 MONETARY OPERATIONS 1 1 1 4 4 3 1 1 3 3 
66 DoMESTIC DEBT 894 903 877 991 949 1,152 nian 3,461 >, 658 6,726 
67 FOREIGN DEBT 669 655 671 653 634 590 581 579 573 612 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD... 4.38 4.48 4.27 4.66 4.99 4.15 4.06 4.38' 3.97 3.76 3.55 3.65 3.57 
(1937 =100) 
71 SrTock PRICEs... 97 100 97 99 93 114 124 136 145 129 131 133 130 
Prices 
WHOLESALE PRICES (1937 =100) : ‘ 
80 Home Consumed Goods. . 88 100 94 99 145 171 179 180 182 179 176 195 188 
81 Home-Type Goods me 92 100 98 101 137 163 171 172 173 174 175 188 183 
82 Import-T ype Goods 84 100 88 97 157 184 192 195 197 187 179 205 195 
83 Export Goods , 96 100 101 103 131 180 185 194 195 187 179 225 205 
Bh Seer er Save ............%..;. 97 100 102 104 130 150 156 158 160 162 161 166 
Production (1937 =100) 
90 INDUSTRY. 96 100 100 107 86 82 86 88 87 74 101 112 105 
AGRICULTURE " ) 
91 Animals and Products... . 97 100 95 97 94 64 51 60 68 64 2 iI 62 
1936 Mar 


1943 1944 1945 1946 








t Official and private, as reported by U. S. banks. 
For NoTEs to each of the series see back pages. 


t Equivalent to line (12). § Equivalent to line (13). 
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2,316 
3, O88, 


3.65 
133 


youmeE I, NUMBER 9, SEPTEMBER 1948 Denmark 















1947 > 1948 —-— ——___— 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Danish Kroner per U.S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 1 













(Millions of U. S. Dollars) 
2.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 $32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 10 
2.4 51.0 50.2 47.9 43.3 43.6 42.8 48.8 45.3 44.1 39.1 42.0 46.5 51.7 45.2. 44.9 45.7 46.3 11 
84.4 83.0 82.2 79.9 75.3 75.6 74.8 80.8 77.3 76.1 +ac8 74.0 78.5 83.7 thee 76.9 Tet 78.3 12 
28.5 29.5 $32.8 29.2 25.6 25.7 24.4 26.7 26.4 25.2 26.8 27.3 26.7 31.5 28.9 28.4 24.8 13 
112.9 112.5 115.0 109.1 100.9 101.3 99.1 107.5 103.6 101.4 97.9 101.2 105.2 115.2 106.1 105.8 102.5 14 
2.5 07.8 56.9 52.0 45.6 48.8 ose 48.9 35.0 52.8 53.0 51.5 48.0 56.1 46.3 15 



















(Millions of Danish Kroner) 


116 196 236 190 213 163 189 221 255 263 loo 262 240 198 203 200 20 
158 220 290 367 296 209 291 302 241 294 232 220 225 310 224 283 21 


(1938 =100) 






(Millions of Danish Kroner) 
305 288 283 259 





301 278 280 

















6,306 6,085 6,005 5,930 5,720 5,654 5,609 5,071 5, 5, 5, 5, § 5, 
91 88 118 119 121 136 140 143 146 146 132 116 116 110 120 118 102 98 32 
6,573 6,394 6,327 6,204 6,126 6,066 5,979 5,863 5,799 5,755 5,703 5,648 5,646 5,590 5,525 5,347 5,305 5,288 33 





(Millions of Danish Kroner) 

137 142 158 140 123 124 117 129 127 121 129 131 128 151 139 137 119 40 
4,051 4,500 4,640 4,986 4,952 5,048 4,978 4,797 4,706 4,617 4,679 4,681 4,685 4,745 4,718 4,792 4,848 41 
1,630 1,491 1,322 1,487 ,007 1,561 1,621 1,434 1,501 1,617 1,504 1,587 1,494 1,362 







_ 









(Millions of Danish Kroner) 


1,582 1,582 1,568 1,559 1,539 1,527 1,529 1,590 1,599 1,718 1,648 1,617. 1,604 1,589 1,568 1,554 1,523 1,505 50 
0,977 4,942 4,877 4,494 4,296 4,172 4,218 4,177 4,143 3,958 3,846 3,916 4,068 4,027 4,141 3,980 3,845 1 
4,678 4,531 4,488 4,424 4,344 4,377 4,260 4,260 4,181 4,055 4,060 4,033 4,055 4,112 4,108 4,040 4,007 52 
1,559 1,567 1,583 1,598 1,625 1,630 1,652 1,662 1,665 1,658 1,703 1,741 1,751 1,756 1,770 1,783 1,810 53 
1,656 2,053 2,081 2,335 2,340 2,347 2,159 1,934 1,860 1,741 1,873 1,872 1,852 1,882 1,754 1,741 1,805 1,772 5% 


(Millions of Danish Kroner) 





Per Cent) 
3.57 3.57 3.56 3.57 3.57 3.60 3.66 3.83 3.87 3.85 3.87 3.93 3.91 3.92 3.94 3.95 4.06 4.06 70 
(1937 =100) 

132 132 









134 
















1937 =100) 

188 190 192 193 198 198 197 197 201 203 203 204 205 208 213 215 217 80 

183 185 188 190 190 190 189 190 189 190 190 191 191 195 200 204 207 81 

195 197 198 198 210 210 210 209 219 223 224 224 226 229 232 233 30 82 
282 289 73 





100 


120 






124 








79 81 82 aj 68 67 73 74 65 68 61 63 66 70 7 67 91 



















Apr 





May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 1948 









' Beginning January 22. * Through August 20. Less than 12 months. 
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Dominican Republic 


INTERNATIONAL FINANCIAL Statistics § yo.um! 


_—_ 








—_ 


1940 1941 1942 1943 1944 1945 1946 1947 M 


Exchange Rates (Dominican Pesos per U.S. Dollar) 
1 OFFICIAL EXCHANGE RATE — ae ic ii 


Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U. S. Dollars) 
Central Bank 
Other Banks 


FOREIGN EXCHANGE HOLDINGS 
Central Bank 
Other Banks 
Currency fn 
Deposits Abroad 
Business and Individuals 


Total 


rowrqcr 


TOTAL se Laat sas pats or ae ile se comin 
18 SHORT-TERM ASSETS IN THE U.S.ft ehh re Shee a he : 13.2? 


=] 


Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION ot Ze ; Zi 24 .05 28 .03 
VALUE OF TRADE 
Exports. .. ee ie 8 5 14.7 3. ; 16.6 19.8 36.2 
ee ; a : 8 : Ft ian 11.5 14.4 
VOLUME OF TRADE (1937 =100) 
ee 9: f 90 44 91 
Coffee Exports............. 3: ) 110 71 96 
(anno Maxports............. 98 90 142 


Assets of Central Bank (Millions of Dominican Pesos) 

380 FOREIGN ASSETs t - one ia ies —_ 
DoMESTIC CREDITS 

31 Government... — ai a Sa 


Assets of Other Banks (Millions of Dominican Pesos) 
40 DOMESTIC LOANS AND DISCOUNTS 3.8 3. 3. : 3.8 4.2 4.3 4.8 


Currency and Deposits 


MONEY SUPPLY (Millions of Dominican Pesos) 
50 Currency (Gross).......... 2.: : ‘ 3.8 6.0 8.8 11.3 
51 Deposit Money (Gross)... . . 3.¢ 3. 3. : 6.6 8.8 14.1 20.6 
52 Total 5. E od 10.4 14.8 22.9 31.9 
53 TIME DEPOSITS : 3.8 3.6 ; ” 3.2 2.3 3.1 4.2 
Prices 

WHOLESALE PRICES (1941 =100) 
80 Home Consumed Goods..... oe aah Pais Meee Sees 100 123 166 


(November 1941 =100) 
81 Cost oF LIVING ca rah i fing rate cate Seah 100! 120 150 174 181 202 


1936 1937 1938 1939 1940 


1941 1942 1943 1944 1945 1946 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 


For NOTES to each of the series see back pages. 





TISTICs # VoLUME I, NUMBER 9, SEPTEMBER 1948 Dominican Repu blic 











cen 
renee HE pene —__—__-—____—__—_—1947— - — 198 
1947 Ma Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Dominican Pesos per U. S. Dollar) 
— ; 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 


(Mi lions of U. S. Dollars) 
~~ ») ‘ E 

















2.0 2.0 5.3 
11.6 : i 0 B 
3.5 3.i 
te ? 11 os 11 
35.2 35.3 R. 
37.2 37% 6 
(Millions of U.S. Dollars) 
83.2 2.0 4, 4.6 
48.7 9 4. 7.4 
(1937 =100) 
(Millions of Dominican Pesos) 
13.6 - 13.6 7.1 
(Millions of Dominican Pesos) 
8.0 e a : 5. 5. 5. <4 6.4 8.7 8.0 
(Millions of Dominican Pesos) 
23.0 een ee 23.4 24. 
29.4 31.1 28.9 29.4 28.9 29. 
52.4 oe re 62. 52.3 58. 
14.3 14.6 14.4 
(1941 =100) 
283 26 276 296 288 289 289 296 ; 282 ’ 279 279 
(November 1941 =100) 
227 22% 2% 230 234 235 2% 23 2 224 219 226 2% 227 228 225 228 
1947 ] Apr May June July Aug 5 Nov Dec Jan Apr May June July Aug 
et eetiesnanadmancenpeentaseaetnnantnneeinns st IE mnnsaninionanrateien — - vee 19638 —$ 


1 November. * October 31. 
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Ecuador INTERNATIONAL FINANCIAL STATISTIcg 


Neeeeee reer eeee arene eeeeeeeeeeeeeeeeee eee etn, 


1937 1938 1939 1940 1941 


Le 


1942 1943 1944 1945 1946 947 


Exchange Rates 
SELLING RATES 
Official Sucres per U. 5. Dollar) 
1 Without Tax = . 16.04 15.00 14.39 14.10 14.10! 
2 With Tax - - 13.77° 
3 Free 2% 15.73° . . ie 
Gold and Foreign Assets 
CENTRAL BANK Millions of U. S. Dollars) 
10 Gold 3. 3.8 3. 3.6 z 4.9 9.7 l 
11 Foreign Exchange a ‘ ; 24 4.0 4 1 
12 Total D.¢ 3.% ; D.8 8.9 17; 2 
13 SHORT-TERM ASSETS IN THE U.S.t z; 4.7 4.3° 


7 21.4 
ae 14.7 
8.8 36.1 
S33 15.0 
Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION Be 2.47 4.07 3.92 3.58 3.89 2.98 

VALUE OF TRADE Millions of Sucres) 

21 Exports 5 34 26 138 170 27% 366 440 
22 Imports, c. i. f 3: 174 149 200 218 331 


VOLUME OF TRADE 1938 =100 
23 Rice Exports 102 234 32: 


» 
‘ 


24 Cacao Exports 59 75 n 95 
Assets of the Central Bank Millions of Sucres 
80 FOREIGN ASSETS } ) 4: 45 96 131 235 393 
DOMESTIC CREDITS 
Government ) 26 26 26 37 37 34 
Official Entities ' 8 7 2] ied 


«=f 
Business and Individuals 26 d 25 ; 22 22 22 
Total ) ‘ dD j 79 83 
35 INTER-BANK CREDITS d d ; ' 9 
Assets of Other Banks 
DOMESTIC CREDITS Millions of Sucres) 
40 Business and Individuals ‘ o$ 1&3 201 255 
41 CASH 2 ‘ 41 51 86 
Currency and Deposits 
MONEY SUPPLY Millions of Sucres) 
Currency ): 7s 80 120 169 
Deposit Money ‘ 103 119 176 
Total 4: 5 183 239 345 
TIME DEPOSITS Dé ‘ 32 37 57 
GOVERNMENT DEPOSITS ) 2 6 11 16 
Prices 
WHOLESALE PRICES Jan/June 1939 =100 
80 Home Consumed Good 106 113 146 Bt 320 
1937 100 
81 Export Goods 73 : 95 95 96 114 114 133 203 
Production 
90 CRUDE PETROLEUM 96 7 108 72 105 107 3 121] 107 


1939 1940 1941 1942 1943 1945 1946 


Or 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


For NOTES to each of the series see back pages 





VoLUME I, NUMBER 9, SEPTEMBER 1948 Ecuador 


MISTICg 
aides 
Se ——1947 $$$ 1948— $$ —____ 
1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Mar Apr May June = July Aug 


(Sucres per U. S. Dollar) 
13.50 13.50 13.50 13.50 
15.04 15.04 15.04 15.04 
18.62 18.65 18.49 18.26 


(Millions of U. S. Dollars) 
.6 20.4 20.4 7 


20. 
; 6.9 6.2 4. 
27. 27.3 26.6 25. 


1 


(Millions of U. S. Dollars) 
.19 18 22 ool 
(Millions of Sucres) 

58 52 24 
51 49 53 41 
(1938 =100) 
(Millions of Sucres) 
368 358 


114 
47 
90 

251 

3 


(Millions of Sucres) 
557 570 565 567 
197 191 185 175 


(Millions of Sucres) 
328 329 329 313 
291 297 284 278 
619 627 613 591 
89 88 86 85 
68 68 66 71 


(Jan/June 1989 =100) 
364 365 369 363 367 366 362 358 362 381 379 379 414 416 
(1987 =100) 
315 312 262 281 271 267 288 325 312 305 321 316 294 270 268 
(1987 =100) 
107 103 105 102 105 115 111 115 118 124 121 111 125 125 Te ken a or 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr oe June July Aug 
——_— oa a ——__—_—_—_—_—-_——1948—________—_____——_- 
ai ein 


' January /November. ? Beginning November. 3 May 5/December 31. * August /December. ’ January/May. * June/December. 
? January/June. 8 July 1. * October 31. 





Egypt 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange 

12 Foreign Investment 

13 Total 


14 SHorT-TERM ASSETS IN THE U.S. 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c. i. f 

Assets of the National Bank 

30 FOREIGN ASSETSt{ 
DoMESTIC CREDITS 

$1 Government 

32 Non-Government 

33 Total 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
Total 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 
81 COosT OF LIVING... 


Production 
90 COTTON 


INTERNATIONAL FINANCIAL STAtisticg 


1936 1937 1938 1939 1940 1941 
(U.S. Dollars per Egyptian Pound) 


5.098 5.015 4.128 4.128 4.128 4.128 


(Millions of U. S. Dollars) 
a2 a2 52 a2 
8 26 36 60 
244 393 579 863 
304 471 667 976 
4.5 9.8 KE 6.8 6.1 


(Millions of Egyptian Pounds) 
28.3 22.6 19.3 26.6 
31.3 33.1 55.3 39.1 
(Millions of Egyptian Pounds) 
67 108 155 230 


6 $ 
7 9 
13 18 


(Millions of Egyptian Pounds) 
37 51 75 96 

49 74 103 175 

86 125 178 wet 


(Per Cent) 


(1937 = 100) 
154 206 
141 188 

(1937 =100) 

76 38 


1941 1942 


1942 1943 


1944 1945 1946 | 


4.128 4.128 4,128 


42 48 53 
1944 1945 1946 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). 


For NOTEs to each of the series see back pages. 








TISTICS 


es 


1947 


127! 


53 
BY 
, 263 
374 


25.0 


90.7 
99.6 


326 


— 


wNor 


138 


301 


VoLUME I, NUMBER 9, SEPTEMBER 1948 Egypt 


jose --—— —- ——— — ——--—— 1947 — - -- —— ——— - -——1948——_ $$ —_$ —_$________ 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 











(U. S. Dollars per Egyptian Pound) 
4.181 4.181 4.181 4.181 4.127' 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 1 


(Millions of U. S. Dollars) 
De 53 ‘ 


53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 . 10 
62 63 61 61 56 56 61 62 62 57 56 62 69 72 73 65 11 
1,267 1,278 1,264 1,256 1,280 1,230 1,286 1,249 1,253 1,263 1,265 1,252 1,259 1,269 1,283 1,305. .... ~ 
1,383 1,389 1,378 1,370 1,339 1,339 1,349 1,363 1,368 1,374 1,374 1,368 1,382 1,394 1,409 1,423 13 
19.6 19.0 20.5 22.6 19.4 21.1 24.4 25.8 26.9 25.0 37.6 42.7 36.4 31.3 14 


(Millions of Egyptian Pounds) 
2.9 ¢ ) 9 











7.4 8.1 8.6 6.1 d.9 7. 7.4 9.0 13.7 ol 9.8 10.9 11.4 eal ; ce 

0 6.5 7.4 8.0 2 9.2 3D 9.7 9.1 8.8 9.5 12.2 9.6 7.0 nae — 
(Millions of Egyptian Pounds) 

328 330 327 325 317 317 320 323 324 326 326 324 328 331 334 338 weg ee 
15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 31 
4 4 3 3 3 3 6 6 7 7 5 5 3 2 2 82 
19 19 18 18 18 18 21 21 22 22 22 20 20 18 17 17 33 

(Millions of Egyptian Pounds) 

134 134 131 127 123 120 127 136 1338 138 134 133 132 135 137 134 ele ae 

264 265 263 255 251 254 259 259 262 oan artes ts , mae ee cael 

398 399 394 382 374 374 386 395 400 re es aes 5 . ; err ieee 

(Per Cent) 
2.82 2.77 2.74 2.74 2.67 2.60 2.78 2:46 2.70 2.67 2.66 2.78 2.74 2.78 2.387 2.4) 2.8 ..:. B 
(1937 =100) 
297 295 293 292 293 296 302 308 309 311 318 328 335 337 ; alr aaa = ‘80 
283 283 281 280 282 285 287 287 287 286 287 287 289 288 287 ee ; 81 
(1937 =100) 
90 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—— ——— 1947 ——--— —-—--—-__- — — —— -—-1948——__-—_—____—_____——_ 
' Beginning July 14. * Provisional. 
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El Salvador INTERNATIONAL FINANCIAL Statisticy 


Neen n rare ee eee enn en ene ne en Nitta 


¥ ye a ees ae : es VOLUME 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 §— 


Exchange Rates (Salvadoran Colones Per U.S. Dollar) 





Mar 


1 COMMERCIAL BANK SELLING RATE 2.5065 2.5071 2.5058 2.5074 2.5065 2.5026 2.4975 2.4996 2.5016 2.5033 2.5071 2.5048 
Gold and Foreign Assets aed 
CENTRAL RESERVE BANK (Millions of U. S. Dollars) 2.020 
10 Gold 6.55 6.61] 6.63 6.63 6.64 6.64 9.68 10.89 18.30 18.20 12.46 14.73 
11 Foreign Exchange 43 1.33 1.238 oo .62 1.82 4.20 10.22 11.78 14.95 16.10 14.52 
12 otal 7.28 7.94 7.91 7.85 7.27 8.46 138.88 21.11 25.07 28.16 28.56 29.95 14.90 
OTHER BANKS 20.31 
13 Foreign Exchange .29 .28 .63 .92 Looe 1.53 3.47 4.23 2.98 3.16 2.39 1.29 35.21 
14 Foreign Investments 45 4 .52 .63 62 04 .04 .04 .04 — .80 80 
15 ‘lotal 14 .82 1.15 1.55 1.89 1.57 3.51 4.27 3.02 3.16 3.19 2.09 2.48 
16 TOTAL 8.02 8.76 9.06 9.40 9.16 10.08 17.39 25.88 28.09 31.81 931.75 931.85 .80 
17 SHORT-TERM ASSETS IN THE U. S.{ sg 5 9.23 6.95 ad 3.28 
Foreign Transactions (Millions of U. S. Dollars) 38.49 
20 GOLD PRODUCTION 31 .30 .36 .30 .33 .29 1.06 1.02 a4 .40 .76 Al 
VALUE OF TRADE (Millions of Salvadoran Colones) 
21 Exports 23.8 7.1 25.9 30.4 26.1 25.1 43.5 53.9 55.5 52.5 63.5 99.2 03 
22 Imports, c. i. f 21.1 26.0 22.9 22.1 20.3 20.8 21.4 29.9 30.7 33.8 52.2 92.0 
VOLUME OF TRADE (1937 =100) 13.7 
23 Coffee Exports 73 100 79 81 83 61 77 82 92 85 71 93 8.0 
Assets of the Central Reserve Bank (Millions of Salvadoran Colones) 
80 FOREIGN ASSETS {... 18.20 19.85 19.78 19.62 18.16 21.14 384.71 52.78 62.68 70.40 71.39 78.15 
DomMESTIC CREDITS 
$1 Government 6.63 5.92 5.47 5.01 5.71 5.44 4.68 4.21 3.58 2.99 2.15 2.21 88.02 
$2 Business and Individuals .93 .66 .85 1.42 1.45 1.24 1.52 1.34 1.24 1.50 .61 1.26 
33 Total ea 7.55 6.58 6.32 6.44 7.16 6.68 6.20 5.54 4.82 4.50 2.76 3.47 » 39 
84 INTER-BANK CREDITS 77 1.36 44 1.26 2.39 1.97 2.26 2.51 2.54 3.95 7.49 9.85 43 
Assets of Other Banks (Millions of Salvadoran Colones) 2.82 
40 FOREIGN ASSETS §.... - 1.95 2.06 2.88 3.88 4.72 3.93 8.78 10.66 7.53 7.89 —_ 5.25 4.22 
DoMESTIC CREDITS 
41 Government..... 1.94 1.43 1.20 1.05 1.30 .80 1.32 1.52 1.42 .56 .81 1.14 8.21 
42 Business and Individuals 19.38 21.98 20.52 22.42 22.40 26.15 28.78 938.18 35.80 9387.12 41.75 49.07 
43 Total...... 21.20 2e.30 21.7 23.48 23.71 26.96 30.10 34.70 37.22 37.68 42.56 50.21 1.09 
44 CASH. a 2.60 1.42 2.18 2.03 2.66 2.88 6.15 11.74 14.07 20.02 11.05 9.99 43.34 
Currency and Deposits ae 
MONEY SUPPLY (Millions of Salvadoran Colones) coe 
50 Currency.... 17.538 17.57 17.00 17.28 15.84 20.93 27.97 39.23 46.71 47.99 51.75 55.4 
51 Deposit Money 6.72 6.33 5.97 5.91 § .55 7.84 12.85 21.27 22.38 988.78 29.27 29.% 
52 Total... 24.25 23.90 22.97 23.198 21.39 28.27 40.83 60.50 69.04 81.71 81.02 85.38 57.31 
53 Time DEPOSITs..... 1.03 1.25 1.53 1.36 1.25 1.73 4.76 2.60 1.30 .82 1.00 1.97 35.45 
54 GOVERNMENT DEPOSITS .83 2.58 Zag 2.85 on .98 2.61 2.73 3.68 4.92 8.54 10.09 2.75 
Prices (1937 =100) a 
80 WHOLESALE Prices (A!! Goods: 84 100 87 73 66 78 89 110 131 152 165 —— 
81 RetTAIL PRICEs (Food) 100 90 74 77 78 78 103 150 174 143 161 
196 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 146 
Mar 
t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Equivalent to lines (15). a 


For NOTES to each of the series see back pages. 
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El Salvador 





























1947 
7 - . -—1947—— - _ ---— - - - 1948——_-— —— — ~--—--— 
50 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
. 5048 
(Salvadoran Colones per U.S. Dollar) 
9 5025 2.50638 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5013 2.4975 2.5000 2.5038 2.5075 2.5075 2.5075 2.5075 2.5075 1 
14.73 on ‘ 
14.52 (Millions of U.S. Dollars) 
29.26 14.90 14.89 14.86 14.85 14.88 14.81 14.79 14.77 14.75 14.738 14.71 14.70 14.68 14.66 14.64 14.62 14.60 14.59 10 
20.381 20.84 19.838 18.76 16.91 15.49 15.41 183.98 18.45 14.52 18.59 21.01 22.19 22.13 20.92 19.71 18.21 16.85 112 
1.29 95.21 35.28 34.70 33.61 31.78 30.30 31.20 28.75 28.21 29.26 33.30 35.71 36.87 36.80 35.56 34.34 32.81 30.94 12 
80 
2.09 2.48 2.19 1.72 2.26 1.98 1.88 1.78 1.58 1.87 1.29 2.82 2.45 2.28 1.78 1.65 1.65 1.738 1.41 18 
31.35 80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .O1 Ol 14 
3.28 2.00 2.52 3.06 2.76 2.6 3.538 2.56 2.37 2.0 3.62 3.25 3.08 2.58 2.45 2.45 1.74 1.42 185 
38.49 38.22 37.22 36.67 34.51 32.98 33.78 31.13 30.38 31.35 36.93 38.96 39.95 39.33 38.01 36.79 34.55 32.35 16 
4) 20.00 7.98 17 
(Millions of U. S. Dollars) 
99.2 03 .05 .02 .03 03 04 03 .04 .03 .04 .04 .03 .03 .07 05 .05 .04 .07 20 
92.0 (Millions of Salvadoran Colones) 
138.7 13.5 4.2 2.4 4.5 3.6 2.8 4.6 3.0 9.9 23.3 25.9 13.8 10.0 9.5 5.0 21 
93 8.0 7.5 8.3 6.2 7.4 6.9 7.5 8.4 8.2 S.4 9.7 8.0 7.0 7.0 8.7 9 22 
(1937 =100) 
73.15 ais oe PP 
(Millions of Salvadoran Colones) 
2.21 88.02 88.07 86.74 84.02 79.34 75.76 75.49 71.87 70.52 73.15 83.26 89.27 92.18 91.99 88.90 85.84 82.04 77.35 30 
1.26 
3.47 2.00 2.26 2.22 3.22 22 Pee | Sue 2.23 2.22 2%. 2.20 2.20 2.05 2.05 2.04 2.05 1.89 1.89 91 
9.85 43 .42 .39 54 .79 .92 92 1.08 1.15 1.26 34 31 .32 26 22 18 .18 16 $2 
2.82 2.64 2.61 2.76 3.01 3.14 3.12 3.29 3.386 3.47 2.54 2.51 2.37 2.31 2.26 2.23 2.07 2.05 $$ 
5.95 4.22 83.60 8.385 4.82 4.58 4.22 4.52 6.77 9.25 9.85 7.90 5.60 3.26 3.25 3.20 4.381 4.25 4.60 34 
(Millions of Salvadoran Colones) 
1-2 8.21 7.48 6.32 7.65 6.96 6.71 6.47 5.96 5.44 5.25 9.05 8.14 7.70 6.33 6.18 6.18 4.34 3.54 40 
49.0 
50.21 1.09 1.11 Ros O60 Sat 3.02 Bile 2.32 tide 3508 1.14 26 60.GT OURE CULE COLE .82 82 41 
9.99 43.34 43.86 44.96 42.39 43.09 46.36 48.89 48.46 49.08 49.07 48.57 47.91 48.07 46.12 46.34 43.07 45.31 47.34 42 
44.438 44.97 46.13 438.56 44.26 47.53 50.06 49.63 50.25 50.21 49.70 49.05 49.14 47.18 47.40 44.14 46.13 48.16 43 
14.92 16.31 14.59 15.03 18.37 11.76 10.36 11.00 10.58 9.99 11.37 14.02 16.08 17.43 16.45 16.62 14.37 13.02 44 
55.44 
29.94 (Millions of Salvadoran Colones) 
85.38 07.31 54.47 58.50 52.75 51.56 51.11 50.25 49.69 51.87 55.44 58.64 58.63 56.26 54.78 53.90 53.13 52.40 51.06 50 
1.97 35.45 35.69 35.73 33.41 32.78 338.14 32.72 31.68 31.36 29.94 33.48 35.77 39.02 36.98 36.30 33.48 33.35 32.82 51 
10.09 92.75 90.16 89.23 86.16 84.33 84.25 82.97 81.36 83.23 85.38 92.12 94.40 95.27 91.76 90.20 86.61 85.75 83.88 52 
1.93 1.94 1.83 1.92 1.93 1.95 3.95 1.96 1.96 1.97 1.98 2.10 1.14 1.25 1.26 1.26 1.14 1.04 53 
196 13.35 14.25 15.60 13.89 12.29 12.43 12.36 10.58 10.08 10.09 12.83 13.76 13.89 13.18 11.75 10.89 11.01 10.12 54 
161 (1937 =100) 
196 190 185 189 177 196 204 204 212 215 231 221 219 217 215 80 
1947 146 150 155 163 165 167 168 171 179 180 192 193 191 195 197 201 201 223 81 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 — — . a 1948 . ‘ 


e—e—o—J_——————S§ — ae 
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Finland INTERNATIONAL FINANCIAL STATIsticg 


1936 1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Markkas per U’. S. Dollar) 
1 OFFICIAL SELLING RATE........ 8% 46.06 46.62 49.35 49.35 49.35 49.35 49.35 49.35' 136.00 136.09 


Gold and Foreign Assets 
BANK OF FINLAND (Millions of U. S. Dollars) 

10 Gold. area ates é é ize 3.5 3.5 

11 Foreign Exchange 24.0 19.1 1 

12 Total 36.3 22.5 1 
OTHER BANKS 

13 Foreign Exchange 

14 TOTAL 


15 SHORT-TERM ASSETS IN THE U. S.t 


D> wre 
noon 
aye oO 


ot 
3.6 


2) 


4. 3.3 
40. 25.9 
16. 5.7 


for) 
— © 
° 


te 


Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 


Exports 2 ; 2.87 4.32 5.99 ; , 13.40 
Reparations — _ — a 8.17 


Imports, c.i.f. 54 7.56 .16 10.20 11.73 Ze 3 6.79 
VOLUME OF TRADE (1937 =100) 
23 Exports... .. } ‘ i 31 35 li 
24 Imports. . : se 53 47 2: 1 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETs [{ : Sut 2.8 3.5 ee 8 Le A 
DOMESTIC CREDITS 
31 Government . a ; 5 5. 10.9 14. 
$2 Business and Individuals ; a 5 8 6 ys La 
33 Total ; j 5 wt 12.6 16. 
34 INTER-BANK CREDITS ; - 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS § 2 
DOMESTIC CREDITS 
41 Government... 
42 Business and Individuals 
43 Total 
44 CASH 
Currency and Deposits 


MONEY SUPPLY (Billions of Markkas) 
Currency (Gross) 5.8 7.6 
Deposit Money (Gross) 
Bank of Finland 
Other Banks 
Total 
Total Money Supply (Net) 
55 TIME DEPOSITS 
56 GOVERNMENT DEPOSITS 


») 


_— 


eo 
o 


3 
>. 0 
3 


2. 


~~ Cree 
yqQouwr~ 
Da conrwrn 


~ 


wera 


a 


' 


bo tn Ow 
NeEANeKwa’ SO 


Money and Capital Market (1937 =100) 
70 Stock PRICES 141 196 


_ 
oo 
— 


Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods 32 161 199 226 
81 Home Goods ; 154 190 214 
82 Import-Type Goods. 180 223 257 
8&3 Export Goods 8 109 141 166 
84 Import Goods : 174 222 268 
Unit VALUE OF TRADE 
85 Exports..... ‘ : 150 2 239 
86 Imports. . 3! 9: : 204 27% 347 
87 Cost oF LIVING f 2: 148 197 


Production (1937 =100 


90 TOoTAL INDUSTRY... Soa 89 62 5E 56 
91 Export Industries 91 : 33 41 
92 Domestic Industries. . ; 88 79 65 


1936 1943 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


For NOTES to each of the series see back pages. 
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a 
—_. fees E97“ eee ESSSSESSeSEeSesese gg 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Markkas per U. S. Dollar) 
136.00 136.00 136.00 186.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 1 


(Millions of U. S. Dollars) 








- = _ _ os _ _ “— = — —_ 8 1.1 1.1 12 22 822 23 10 
7.1 9.5 16.4 16.7 11.8 12.8 88 82 6.0 7.6 7.1 9.7 132 9.7 698 68 75 7.3 11 
7.1 5.5 16.5 16.7 11.8 12.8 8.9 838 6.0 7.6 7.1 13.4 16.4 21.8 7.7 9.0 9.8 9.8 12 

30.0 17.1 17.3 19.0 20. 24.6 23.8 27.8 29.2 30.5 30.0 21.9 17.9 17.5 21.8 19.0 18.3 13 
37.2 2.6 33.8 35.7 32.0 37.0 32.6 36.0 35.2 38.1 37.2 35.4 34.3 9.3 29.1 2 28.1 14 
30.5 31.3 26.8 22.4 22 36.2 39.9 42.0 39.2 39.2 30.5 31.1 29.3 27.7 30.9 15 
Te (Billions of Markkas) 

55.63 1.57 2.56 5.58 5.48 6.45 6.82 6.338 5.52 5.92 4.71 3.25 4.12 3.88 5.62 3.70? 5.20? 6.362 _ 20 
10.41 18 45 73 .84 .68 83 1.52 .63 91 .92 74 16 .89 61.13 21 
46 .89 1.14 1.46 3.85 $8.94 4.90 4.01 5.20 5.22 4.98 7.08 3.96 4.29 3.59 4.94 6.03 7.01 5.94 . 22 

: (1987 =100) 

03 34 37 48 49 52 52 52 52 52 53 44 57 57 63 59 57 57 ta 

63 47 41 45 47 52 54 56 57 58 63 69 81 75 79 79 82 81 24 

(Billions of Markkas) 

1.0 3.5 22 2.3 1.5 EF 1.2 11 8 1.0 1.0 1.8 2.3 3.0 1.0 1.2 ec es 30 
18.6 19.6 20.4 17.7 18.5 20.0 21.1 20.9 21.5 18.9 18.6 18.0 14.8 17.0 18.5 14.9 15.6 20.2 20.1 $1 
13.0 99 10.8 11.8 11.9 11.7 11.6 11.7 12.0 12.9 18.0 13.5 14.5 14.8 16.7 18.0 18.3 17.6 17.3 82 
31.6 29.5 $1.2 29.5 30.4 31.7 32.7 32.6 33.5 31.8 31.6 31.5 29.3 31.9 35.2 32.9 33.8 37.7 37.4 38 

3.3 A 682 2.3 1.9 1 a 5 4 26 £3.5 5 8.4 2.2 2.6 4.4 4.0 1.1 2.1 $5 

(Billions of Markkas) 

4.1 2.3 2.4 2.6 2.8 3.4 #82 #38 40 4.2 #44421 3.0 2.4 2.4 2.9 2.6 2.5 40 

4.6 5.3 5.8 5.8 65.1 5.1 5.0 5.0 4.7 4.6 4.6 4.6 41 
38.6 B 31.8 33.7 34.6 34.6 35.3 35.2 35.7 36.9 37.8 38.6 38.0 . 42 
43.2 37.1 39.0 39.9 39.7 40.4 40.2 40.7 41.7 42.4 48.2 42.6 42.8 43.0 45.2 46.2 45.9 46.4 43 

6.3 Si 28.8 8.85 28 £«28.3 2.5 8.1 3.0 2.8 6.3 3.2 29 38.9 3 3.1 3.3 8 b4 

(Billions of Markkas) 
25.5 21.3 21.9 22.0 22.8 28.8 24.8 24.9 25.5 26.3 25.5 23.6 24.8 27.2 28.2 27.5 27.6 27.8 27.5 50 

2.9 1.6 8 1.2 9 6 1.0 1.3 1.3 6 32.9 1.2 1.0 1.6 1.4 1.0 1.0 1.4 51 
17.8 13.3 13.9 14.4 14.7 14.8 14.8 16.4 16.8 16.2 17.8 17.4 15.7 18.0 18.1 17.4 17.8 19.0 17.6 52 
20.6 144.9 14.7 15.5 15.6 15.4 15.8 17.7 18.1 16.8 20.6 18.6 16.7 19.6 19.4 18.4 18.8 20.4 .. 8 
39.7 83.3 34.8 35.1 36.0 36.7 37.7 39.5 40.5 40.8 39.9 39.0 38.6 42.9 44.2 42.8 43.2 44.4 54 
20.0 18.8 18.9 19.0 19.0 19.2 19.6 19.5 19.3 19.1 20.0 20.2 20.3 20.8 21.2 21.2 21.38 21.8 22.7 55 

| _ 6 _ 1 4 eI 3 3 9 1 _ —_ - 2 1 ~ a 56 
‘s (1937 =100) 
247 235 249 288 # #+=%}284 «+228 +228 #246 «+272 «268 ~=8271 271 242 ~=- 201 206 202 ~~ 211 209: .... 70 
- (1937 =100) 

= 622 628 685 640 655 699 706 723 #793 828 841 847 880 884 893 903 921 = .... 80 

634 574. —s«#B 588 588 604 659 #669 #£«©686 778 ~# 823 834 840 885 882 891 906 930 .... 81 

pa 748 #7538 ##j.?78 + +$§.?78  $§$(20 805 805 £817 #4832 ~ 887 855 863 865 £886 ~~ 891 893 893 .... 82 

a8) 663 7388 #788 ##740 748 746 # #746 #+=+‘$(?8 +«+#£;%|.1}148 748 806 ~=s- 811 g10—. on ak 83 

68 655 662 656 664 +#«5667 691 698 720 728 746 764 #772 #+«770 #«4&@773 #«=6778~—(t. ae 

. 774 «89817 «= 845 (si 8H_Cs—“(<é‘éBCCiK8BSCCHGS—C“‘<i‘éd]SCOHD—s«9D 1,017 1,030 1,033 1,050 1,067 1,069 1,074 .... 85 

189 760 780 768 +$+$.@9 ##=$.?772 «1.1778 7838 788 785 1785 938 891 879 842 844 845 857 .... 86 

606 544 «-5660Sss«i580)—Ss«i89~——é‘<~MHL'TT—“‘<‘«‘«iC«‘«tGADC(‘<i«é‘iKSSGSCi‘ST#CL‘SC <&$:=ti‘zT 791 781 790 793 798 £802 #838 20 ae 

(1937 =100) 
: 87 85 81 82 #7 #7 «87 #«289 £998 ~~ 99 ae eee 
99 68 68 68 68 57 62 70 70 64 67 71 75 72 86 79 ele 
99 98 90 91 85 90 98 100 121 121 Eee Bi (he ue fill ice ae 

1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar - May June July Aug 

—_ --——————_ rearemeennsecee ED areca | <eseetenteeehSe Sete $$ — 

ee 


'49.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. * Exclusive of reparations. * January /September. 
* July /December. 
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France INTERNATIONAL FINANCIAL STATISticy 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates 
SELLING RATES (French Francs per U.S. Dollar) 
1 ery kwaw 3.71 25.14 37.85' 43.90 43.90 43.90 43.90 43.90: 49.72" 119.30 119.39 
2 Free : 2 - - 
3 Average 


Gold and Foreign Assets 

GOLD HOLDINGS (Millions of U.S. Dollars) 
Bank of France : 2,99: 2,430 2,709 2,000 2,000 2,000 2,000 
Stabilization Fund.... 331 420° 2936 weit 
Caisse Centrale -- _- — — 

Total. Se i 2,761 3,129 2,293 

FOREIGN EXCHANGE HOLDINGS 
Bank of France 8 y 2 ; 1 1 1 
Caisse Centrale - - —_ a ms 69 


16 SHORT-TERM ASSETS IN THE U.S.t : 490 449 432 440 401 


Foreign Transactions 

VALUE OF TRADE Billions of French Francs) 
Exports... . 5.! 24. : ; 17.5 15.8 20.7 3: 
To Franc Area 5.3 5.8 ; ’ 4 5.3 ) 

Imports, c.i.f... Fe 25.5 ge of : 45.8 24.9 2 
From Franc Area ‘ . 4.7 14.3 1 

VOLUME OF TRADE (1937 =100) 
Exports 9: 48 38 54 
25 Imports 5 57 25 20 


2 
.0 
od 


Assets of the Bank of France (Billions of French Francs) 
30 FOREIGN ASSETS {.............. D: 85 85 85 

DomESTIC CREDITS 

Government 

$1 Advances es 3: ; 3: 64 68 64 
82 Other Government ‘ 126 5 265 382 
33 Total Government. . 2 ‘ 5 189 ; 333 446 
84 Business and Individuals : : 8 8 10 
35 Total 5: 5 198 272 341 457 
86 INTER-BANK CREDITS 1 1 -— 
Assets of Other Banks (Billions of French Francs) 
40 Domestic CREDITS............. 2i 26 ’ 55 70 84 xX 204 354 
41 CASH Pee > ‘ f 6 7 8 x 15 ‘ 29 
Currency and Deposits 


MONEY SUPPLY (Billions of French Francs) 
50 Currency (Gross)... .. 218 270 38 500 573 570 
Deposit Money (Gross) 
51 Bank of France........ é 27 25 30 33 38 58 63 
52 Other Banks........... ; : 61 76 91 X 225 261 423 608 
53 Postal Check System. . . ‘ : 11 14 19 24 29 49 72 


54 Total Money Supply (Net).. , ‘ 312 379 515 xX 767 881 1,071 1,426 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... my 4 ; é 4.06’ 3.19 3.14 Bal 3.01 2.09 3.17 


(Dec $1, 1938 =100) 
71 STOCK PRICEs..... eid Bg ‘ 124? 389° 633" 605* 625% 694 897 


Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . 18 192 226 263 298 421 728 


81 RETAIL PRICES (Food). . 25 172 201 259 319 436 746 
Production (1937 =100) 

I A ce Sith ce 8 93 107° ‘cea Ge a 54 49 33 45 x 7 
91 AGRICULTURE ae 127 114 95 84 84 84 86 68 90 


1938 1939 1940 1941 1942 1943 1944 1945 1946 


eee i 


t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 


For NOTES to each of the series see back pages. 
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1947 


119.30 


168 


213.4 
88.9 
346.7 
88.4 


88 
104 


65 


147 
618 
766 
123 
889 


16 


564 
43 








VoLUME I, NUMBER 9, SEPTEMBER 1948 


France 











r Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar 


(French Francs per U.S. Dollar) 
119.30 119.30 119.30 119.30 119.30 119.30 119.30 119.30 119.30 119.30 119.30* 214.71 214.71 
— — _— — — — — 306.70 305.73 
_ — — — — — — — — — — 260.70 260.22 





(Millions of U. S. Dollars) 
695 695 695 544 544 544 443 443 548 548 548° .... 548 


226 210 198 270 190 206 195 269 237 168 169 204 187 


(Billions of French Francs) 


6S. Ch We Wt 97.7 15.5 15.4 18.3 18.2 15.7 ->31.0<— 33.3 
6.6 8.4 | 8.0 6.9 6.1 6.9 ts 7.8 wie -»14.3<— 16.9 
7.4 27.6 82.4 29.9 29.8 26.6 29.4 30.4 29.38 29.1 -~»>56.8<— 50.1 
6.7 7.0 6.5 7.8 6.9 6.3 6.8 8.6 8.7 8.4 >21.4<— 15.1 
(1987 =100) 
81 99 96 99 94 84 80 96 89 85 
109 107 159 118 111 92 97 96 90 87 
(Billions of French Francs) 
83 83 83 65 65 65 53 53 65 65 Oe sxc 65 
80 55 64 95 114 125 139 128 116 147 ,) _—ee 155 
541 583 580 580 585 583 593 593 592 618 Om .... 639 
620 638 643 675 698 708 733 721 708 766 Tr tj... 794 
90 85 93 92 90 102 106 137 155 123 130° .... 152 
710 723 736 676 788 810 839 859 863 889 See §s 946 
3 9 7 9 17 5 4 6 11 16 Me ies 5 
(Billions of French Frances) 
545 550 564 543 577 585 594 598 593 564 610 642 636 
40 38 36 56 44 45 45 44 47 43 59 56 55 
(Billions of French Francs) 
746 771 775 807 832 838 852 868 879 921  —_——e 773 
64 62 67 77 71 71 71 81 88 82 ae 271 
638 645 658 649 631 703 700 686 694 663 725 766 771 
80 81 82 87 90 89 90 93 91 97 101 109 114 
1,488 1,521 1,546 1,565 1,616 1,656 1,667 1,683 1,706 1,720 1,704: .... 3,8 


(Per Cent) 


3.61 3.66 3.69 3.89 4.01 4.00 4.21 4.33 4.43 4.48 4.61 4.65 4.67 
(Dee 31, 1938 = 100) 


1,068 990 990 1,114 1,121 1,255 1,277 1,212 1,258 1,186 L378 2,127 1,14 
(1937 =100) 

966 952 1,060 1,020 989 1,120 1,240 1,270 1,350 1,370 1,640 1,730 1,730 

964 961 1,020 1,090 1,130 1,260 1,370 1,520 1,600 1,610 1,660 1,780 1,760 
(1937 =100) 

90 95 95 91 87 79 91 93 91 84 98 104 104 

Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar 

ssosnanvaarianeiancsrsenentnemnenetenstlilsinenencioee cE — <mtemmnmemnnsieenaetceamcee—naieS 








' January /August. ? Through October 31. 3Through December 25. ‘Through January 25. 
March 3._ - * August 1. 7 Based on less than 12 months. 8 End of period. * January /July. 


Apr May 


214.71 214.71 
305.10 305.58 
259.90 260.17 


548 548 
175 
37.4 37.1 
16:3 17.2 
57.9 652.7 
14.7 14.2 
65 65 
130 122 
637 631 
767 753 
154 170 
921 923 
6 5 
653 669 
49 50 
759 769 
265 257 
808 821 
120 125 
1,903 1,922 
4.72 4.75 
1,124 1,070 
1,750 1,860 
1,760 1,780 
106 107 
Apr May 
94 





June 


214.71 
305.94 
260 .33 


548 


44.3 
20.6 
61.2 
14.9 


123 
622 
745 
170 
916 


791 
216 


4.97 
1,036 


June 


July 


Grn ececsnceninercerncnancmneneieensae 


Aug 


214.71 214.71 
306.20 305.99 


260.45 260.35 
548 548 
65 65 
134 157 
628 628 
761 785 
172 168 
934 953 
5 2 
837 845 
225 203 
1,910 2,003 
1,790 1,960 
102 
July Aug 


~ 


10 
11 
12 
13 


14 
15 


16 


20 
21 
22 
23 


24 
25 


30 


$1 
32 
33 
34 
35 


36 


40 
41 


50 
51 
53 
54 
70 
71 


80 
81 


90 
91 


’ January 22; publication suspended to 
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Greece 


1936 1937 
Exchange Rates 

SELLING RATES 
1 Without Certificates 109 111 
2 With Certificates ee : 


Gold and Foreign Assets 


BANK OF GREECE 
10 Gold 
11 U.S. Dollars 
12 Pounds Sterling 
13 Total 


14 SHORT-TERM ASSETS IN THE U.S.t+ 


Assets of the Bank of Greece 
DOMESTIC CREDITS 

30 Government oe 

$1 Non-Government. 

32 Total 

Currency and Deposits 


MONEY SUPPLY 
50 Currency (Gross) 
Deposit Money (Gross) 
51 Bank of Greece 
52 Other Banks 


53 GOVERNMENT DEPOSITS 


Prices 
80 Cost oF LIVING 


Production 
90 INDUSTRY 
1936 1937 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 


1938 


113 


1938 


1939 


100 
1939 





INTERNATIONAL FINANCIAL STATistig 


VoLUM! 
1940 1941 1942 1943 1944 1945 1946 1947 


(Drachmas per U. S. Dollar) 
151 152! 


5,020 


(Millions of U. S. Dollars) 
28 28 28 28 


28 34 xX 39 


(Billions of Drachmas 
7 45 397 §©3,939 
4 2 16 184 
21 47 414 4,123 


(Billions of Drachmas 


15 49 335 3,199 


4 


13 17 65 5 23 
(1937 = 100) 
1276 aie ae Zoe 


(1939 = 100) 
33! 


1940 1941 1942 1945 1946 


TATISTics 














———e B vo.UME I, NUMBER 9, SEPTEMBER 1948 Greece 
1s __—_———_—- 1947—_—__—_—_—_—_____-_—-——_-—— — ————— ——$____ a er 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 
a. (Drachmas per U. S. Dollar) 
: 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 1 
aa —_ — — — — — 8,020 8,337 8,567 8,984 9,031 9,019 9,227 9,703 9,953 10,019 10,020 2 
i (Millions of U. S. Dollars) 
eA es kes 14 12 11 9 a 7 10 
35 ISON OUR Se ee ee ae ose Sowee ty 13 
40 40 38 32 32 36 41 49 46 35 39 42 38 40 : aes 14 
935 Billi > 
1186 a - (Billions of Drachmas) ” : 
9 "199 670 627 645 679 684 674 734 729 760 935 977 925 923 1,023 988 1,01 1,108 380 
iis 693 795 840 861 903 963 1,016 1,076 1,099 1,186 1,195 1,207 1,259 1,301 1,808 1,292 1,322 31 
1,363 1,422 1,485 1,540 1,586 1,687 1,751 1,805 1,858 2,122 2,172 2,188 2,182 2,824 2,297 2,310 2,429 32 
974 a 
(Billions of Drachmas) 
344 560 658 677 690 692 732 764 822 829 974 893 866 882 971 956 1,012 1,046 .... 50 
* 166 159 168 165 168 165 198 203 229 344 422 348 340 424 406 388 358 =(tiw¥d«tawrCié«SSé‘CZL 
a6 181 197 230 242 251 271 304 322 340 349 366 375 401 444 5 Sale 52 
17 74 65 82 79 82 82 86 81 56 100 112 135 136 130 127 190 a 
X 176 (1987 =1) 
162 164 169 169 170 173 177 186 205 218 231 243 246 239 ; ; .... 80 
6 (1939 =100) 
1947 60 66 69 67 67 68 68 74 12 12 68 68 66 68 69 | - 90 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
Ee —- ———$— —_——_—— ; — — —— 1948—— — —— 
'January/April. * Beginning November1ll. *BeginningJune5. ‘Beginning January 26. *QOctober/December. * May/December. 
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Guatemala 





1936 


Exchange Rates 
1 OFFICIAL SELLING RATE... 1.0100 
Gold and Foreign Assets 
BANK OF GUATEMALA 
10 Gold 5.1 
11 Foreign Exchange 1.5 
12 Foreign Investments — 
13 Total 6.6 
TREASURY 
14 Foreign Exchange 5 
15 Foreign Investments — 
16 Total 5 
OTHER BANKS 
17 Foreign Exchange 8 
18 TOTAL 7.9 
19 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports Rohn 16.8 
21 Imports, c.i-f. 14.4 
Assets of the Bank of Guatemala 
$0 FOREIGN ASSETS }{.. 6.6 
DoMESTIC CREDITS 
$1 Government ; — 
$2 Business and Individuals 6.9 
33 Total 6.9 
$4 INTER-BANK CREDITS 6 
Assets of Other Banks 
40 FOREIGN ASSETS § : 8 
41 Domestic CREDITS 10.2 
42 CASH.... a ae 3 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 8.2 
51 Deposit Money 5.4 
52 Total 13.6 
53 TIME DEPOSITS ; 7 
54 GOVERNMENT DEPOSITS 2.0 
Prices 
WHOLESALE PRICES 
80 All Goods eta 
81 Home Produced Goods 
82 Import Goods 
RETAIL PRICES (Food) 
83 National Index 
84 Guatemala City Index 
Production 
90 COFFEE alone 97 


1936 


17.6 
20.9 


N 
© 


100 


100 
1937 


1939 1940 | 


INTERNATIONAL FINANCIAL STATISTicg 


1943 


1941 1942 
(Quetzales per U.S. Dollar) 
1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 
(Millions of U. S. Dollars) 
6.7 8.0 9.6 ia.2 19.4 24.5 
vad 2.5 Zu8 3.6 6.1 7.5 
— — — _ — 1.0 
8.8 10.5 11.6 14.8 25.9 33.0 
4 Zz 3 3 4 1.5 
4 im .3 3 4 1.3 
| 7 2d a 1.0 1.2 
10.3 11.4 12.5 15.9 26.9 35.8 
6.2 6.2 8.5 8.6% 
(Millions of Quetzales) 
18.0 18.6 11 14.4 20.4 20.1 
21.0 19.1 15.8 16.1 13.7 17.9 
(Millions of Quetzales) 
8.8 10.5 11.6 14.8 25.5 33.0 
7.6 30 7.” 8.2 8.5 7.6 
7.6 ace a 8.2 8.5 7.6 
.8 1.0 1.0 1 .( 1.0 8 
(Millions of Quetzales) 
ne 4 .d Fe | 1.0 law 
8.2 8.0 7.6 7.8 6.9 6.8 
3 4 0 4 2.0 4.3 
(Millions of Quetzales) 
9.0 9.3 9.: 12.0 15.4 18.5 
5.3 a.1 5.6 5.6 9.5 14.0 
14.3 14.4 14.9 17.6 24.9 32.5 
8 0 .6 .6 5 5 
4.0 4.9 5.7 <i 8.6 7.9 
(Jan 1946 =100) 
(Feb 1946 =100) 
(1987 =100) 
92 91 87 111 
(1937 =100) 
98 93 91 86 86 90 
1938 1941 1942 1943 


1939 1940 


+ Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. 


§ Equivalent to line (17). 


For NOTES to each of the series see back pages. 
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1945 1946 


1944 

1.0100 1.0100 1.0075! 
28.5 28.5 28.5 
4.6 11.5 ite 
1.0 1.0 1.0 
34.0 41.0 46.7 
7.9 1.4 1.5 
1.0 1.0 1.0 
8.9 | =o 
1.8 is 2.4 
44.8 44.6 51.8 
11.6 19.5 24.0 
23.9 30.4 36.7 
20.7 23.3 36.2 
34.0 41.0 X 46.7 
~ & ae 
7.6 8.4 2 — 
7.6 8.4 ZX 2.6 
4 k 2.2 
1.8 PP Be 
7.5 9.2 20.8 
5.0 7.0 14.6 
23.3 27.3 30.5 
15. 18.6 21.0 
38.3 45.9 51.5 
oO .6 1.0 
3.2 2.4 6.1 
116 
117 
105 
100° 
130 163 193 
102 104 93 

1944 1945 


t Equivalent to line (13) 


1946 


1 


1 947 


0075 


a to re 
oe oo 
— S>s0r 


a 
vorv 


tw 
23 & 


or 
a 


oro 
~ 


7.3 


49.1 


ww 
~sa!la 


t 
So 
~a & tS oo 


124 
125 
115 
MI 
197 
102 
1947 


VoLUM! 
—— 


—_—- 


Mar 


1.0075 


31.7 
23.2 
54.9 


123 
125 


114 


196 


Mar 





' Be 


VoLuME I, NUMBER 9, SEPTEMBER 1948 Guatemala 








ATISTICs 
—_———$_————$_ 1000 — 1069 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 
1947 (Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 
0075 
(Millions of U. S. Dollars) 
72 Fs et RS Bs Be FA Be. Bsa Was sien 6 «6SteelhCU SSUES COSCO . 10 
. oS 626.0 22.7 22.8 21.5 21.06 WS 12.2 18.9 20.8 21.8 22.6 22.6 23.8 21.2 19.9 17.8 11 
27.2 10 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 1.0 1.0 12 
7 50.6 51.2 50.9 50.0 49.7 49.2 48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 13 
#.1 oe? oe? oe on? ee a ee ee | 15 #1. 1.65 1.5 2.5 1.5 1.4 1h 
P 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1 .¢ 1.0 15 
2 2 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.5 2.5 2.5 2.5 2.5 2.8 2.5 2.4 16 
) s 
_ 3.2 2.9 3.1 3.0 2.3 2.5 1.8 1.8 1.9 2.2 2.0 2.4 3.0 2.5 ye 2.5 Sea 417 
>» 96.2 56.5 56.4 55.5 54.4 54.1 52.3 1.6 51.4 53.7 54.5 55.7 56.3 55.1 4.9 53.2 0.8 18 
53.7 28.0 24.3 19 
(Millions of Quetzales) 
.8 6.9 4.6 4.2 4.2 coe 3.0 2.4 aue 5.2 6.1 Sea 20 
9 4.8 4.2 0.6 4.4 4.7 4.7 4.8 §.2 5.0 5.7 6.5 : 21 
os. 
57.3 (Millions of Quetzales) 
50.6 51.2 0.9 50.0 49.7 49.2 48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 30 
9.1 2.6 2.6 3.2 3.1 3.1 3.1 3.1 3.1 3.1 3.6 3.6 3.9 4.1 4.1 4.2 4.3 4.3 31 
: - : 32 
3.6 26 2.6 3.2 3.1 #32 «+31 3.1 3.1 3.1 38.6 3.6 3.9 4.1 4.1 #42 #43 «4.8 33 
3 6 8 8 1.8 Pe a.t 2.6 3.3 3.4 3.5 3.7 3.5 3.4 3.5 3.5 3.4 4.3 3.9 34 
3.1 (Millions of Quetzales) 
dae 2.9 3.1 3.0 2.3 2.5 1.8 1.8 1.9 2.2 2.0 2.4 3.0 2.5 2.9 2.5 2.2 40 
9 20.0 20.2 20.5 20.8 21.3 22.0 22.7 23.0 23 .2 23.3 23.0 23.1 23.4 24.0 24.8 24.6 26.1 41 
23 3 15.3 15.4 16.0 15.2 15.5 15.1 14.2 13.3 12.8 14.4 14.3 15.6 15.3 15.8 15.9 16.3 13.9 42 
14.4 
(Millions of Quetzales) 
31.7 31.1 30.6 30.5 30.3 30.4 30.1 30.7 31.1 31.8 31.7 Be 32.6 32.5 2.1 32.4 32.1 50 
; me 86a 22.4 21.4 21.3 eect 21.0 19.8 19.8 20.2 21.3 22.1 22.6 22.9 20.2 20.4 18.1 51 
as 4.9 53.9 53.0 52.2 51.6 58.1 51.1 50.5 50.9 52.0 53.1 54.2 55.2 55.4 52.2 52.8 50.1 52 
52.2 9 9 9 9 9 9 1.4 1.4 9 1.8 1.0 1.0 1.0 1.0 1.0 9 9 53 
1.8 7.8 9.3 10.1 10.5 10.8 9.6 10.5 11.0 10.4 10.9 11.4 10.8 10.7 9.7 10.9 10.7 11.0 54 
10.7 
(Jan 1946 =100 
123 120 122 124 123 126 126 126 126 128 126 128 27 128 128 128 132 80 
124 125 120 124 126 124 127 128 128 128 129 127 128 129 129 129 129 133 81 
125 114 117 113 115 117 114 113 112 119 122 118 123 119 120 123 121 123 2 
115 (Feb 1946 =100) ; 
113 110 111 110 111 110 110 110 110 111 112 113 115 118 120 124 125 83 
111 (1937 =100) 
196 191 201 193 196 202 191 201 199 198 202 208 210 207 216 215 218 84 
197 (1937 =100) 
90 
102 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 1947 - - 1948 
' Beginning July 1. * February. ‘July 1. ‘ October 31. 
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Honduras INTERNATIONAL FINANCIAL STATIstics {§ VoLUM 


—_—_ 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mai 


Exchange Rates (Lempiras per U.S. Dollar) 
1 OFFICIAL SELLING RATE 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 .04 
Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) 
10 Gold ; ; : ; ai | ai il i 5 11 


11 Foreign Exchange 90 6: 76 6: 88 1.19 1.83 1.43 56 ; 1.83 
12 Total... 15 1 (99 1.30 1.44 1.54 1.94 


13 SHORT-TERM ASSETS IN THE U.S. ft hs prs bed ae pes Deak Bagi 2.81! 
Foreign Transactions (Millions of U.S. Dollars) 
5D GID FRODUCTION.............. oT 8: ; ; 1.31 1.04 1.02 73 
VALUE OF TRADE (Millions of Lempiras) 
21 Exports . Os : ‘ 3.18 17.59 18.31 17.08 8.17 
22 Import , f.o.b......... .45 20.7 20.6 20.17 20.51 22.31 20.52 
VOLUME OF TRADE (1937 =100) 
23 Banana Exports........ 7 : 100 106 92 31 
Currency and Deposits 
MONEY SUPPLY (Millions of Lempiras) 
50 Currency we ; vactile aes oe er ‘is 
51 Deposit Money Ve or re ks 3.0 3.2 4.9 


1936 1937 1938 1939 1940 1941 1942 1943 


1 


1.3 
7.6 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


For NOTES to each of the series see back pages. 





Honduras 





ATISTics | VOLUME I, NUMBER 9, SEPTEMBER 1948 
es 
—__ § __—— —— — ——_—_—— --—_ -——_ 1 4 —— 
1947 Mar Apr May June July Aug 
2.04 904 2.04 2.04 2.04 2.04 2.04 
12 ll me | Pe «it 11 
5.86 1.838 1.88 1.88 1.88 2.03 
5.98 1.94 1.94 1.94 1.94 2.14 
4.00 
34.02 2.59 $3.36 3.31 3 3.26 2.86 
58.86 5.95 4.91 5.07 5.55 5.64 5.63 
15.8 15.6 15.4 15.4 15.0 15.8 15.7 
12.2 im Np 12.5 
1947 Mar Apr May June July Aug 
— ~- = 1947 


Sept 


2.04 


Oct Nov Dec Jan 


(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U.S. Dollars) 


12 .07 
5.86 4.27 
5.98 4.34 


4.05 Deets Lae 
(Millions of U.S. Dollars 


(Millions of Lempiras) 
389 3.49 3.01 4.03 
5.15 6.78 6.44 6.41 


(1937 =100) 


iho 


(Mill ons of Lempiras) 
15.8 15.8 15.8 15.8 
ves vce aan a 
Nov Dec 


Oct 


Feb 


bo 
Oo 
_— 


ate 
we 
tm 


Mar 


2.80 
5.26 


Apr 


Apr 


1948 


194g—____ 


May 


2.04 


.07 


»» 


2.28 


May 


~to 
t 
C 


June 


2.04 


June 


July 


bo bo 
to 
o 


Aug 
2.04 1 
.07 10 
2.34 11 
B<48 698 
13 
20 
21 
22 
23 
15.4 50 
51 


Aug 





October 31. 
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Hungary 





Exchange Rates 
1 OFFICIAL SELLING RATE. 


Gold and Foreign Assets 
NATIONAL BANK 
10 Gold 
11 one Exchange 
12 otal 
13 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 
Exports 
Imports 


Assets of the National Bank 
80 FOREIGN ASSETs t 
DOMESTIC CREDITS 
31 Government 
82 Non-Government 
33 Total 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
Deposit Money (Gross) 
51 Other Banks 
52 Postal Savings Bank 
Money and Capital Market 
70 StTock PRICES 
Prices 
80 WHOLESALE PRICEs (All Goods 
UNIT VALUE OF TRADE 
81 Exports 
8&2 Imports 


83 Cost OF LIVING 
Production 


90 AGRICULTURE 
91 MANUFACTURING 


1936 


1937 1938 1939 1940 1941 1942 


INTERNATIONAL FINANCIAL STATIsticy 


1943 1944 1945 1946 1947 


(Pengoe per U. S. Dollar) 


3.397 3.401 3.485 3.456! 


(Millions of U.S. Dollars) 
9 9 ‘ 


2 2 24 


7 5 1 
31 29 25 
1.19 1.04? 


(Millions of Pengoe) 
797 1,151 
740 946 
(1938 =100) 


(Millions of Pengoe) 
118 102 


930 
1,240 
2,170 


1,230 
2,139 
3,369 


(Millions of Pengoe) 
1,984 2,958 


1,096 1,391 


1946 =100) 


1937 =100) 
142 173 
1938 =100 


(1937 =100) 
100 99 107 127 148 
1937=100) 
100 f 96 94 80 76 
100 109 27 136 130 
1937 1939 1940 


1941 1942 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


For NOTES to each of the series see back pages. 


soa ske S2G8T* 21007 


24 

5 

29 
3.98 


1,289 
1,148 


104 


1,610 
3,479 
5,089 


4,392 77x104 968 


1,819 57 ,978 234 
106 


100 


399° 


548 
567 


219 2,700,000°X 359° 436 
72 48° 505 
138 can 40° 61 
1944 


1945 1946 


1947 


t Equivalent to line (12). 


VOLUME 
— 


—_— 


Mar 





‘ATISTICY 























——— B voume I, NUMBER 9, SEPTEMBER 1948 Hungar y 
19 
- — —_——— 1947 —— —194 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
Lt 827 (Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 
34 — 
8 (Millions of U. S. Dollars) 
43 27 27 27 30 30 30 33 33 33 34 34 34 34 34 34 34 10 
8 11 15 14 13 9 & 8 8 8 9 5 4 5 5 4 4 11 
35 38 42 44 43 40 41 42 42 43 43 39 38 39 39 38 39 12 
4.00 8.49 ei 13 
1,045 7 
1,459 (Millions of Forints) 
77 89 74 93 97 64 84 82 123 152 129 117 150 123 124 148 144 20 
96 120 113 116 125 119 134 139 191 145 134 163 199 169 169 163 143 144 21 
52 (1988 = 100) 
27 32 24 27 30 20 25 24 28 41 35 33 42 36 64 40 31 22 
‘ia 54 43 47 53 48 58 56 88 52 49 62 76 62 65 17 58 55 23 
= (Millions of Forints) 
340 413 448 494 513 502 466 486 491 487 502 507 463 446 463 460 452 453 30 
1 , 663 
2,003 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 $1 
511 577 666 749 920 1,178 1,291 1,398 1,485 1,663 1,624 1,601 1,687 1,681 1,928 1,999 1,731 $2 
851 917 1,006 1,090 1,261 1,518 1,631 1,738 1,825 2,003 1,964 1,941 2,027 2,020 2,268 2,339 2,070 33 
1 , 992 
(Millions of Forints) 
615 1,178 1,258 1,408 1,468 1,592 1,754 1,834 1,869 1,829 1,992 1,962 1,942 1,973 1,995 2,015 2,070 2,224 50 
244 
324 348 379 397 370 444 419 518 565 615 668 644 620 653 637 593 51 
135 117 133 132 146 163 177 207 238 244 228 258 ae ere oe tee 52 
146 (1946 =100) 
- 194 163 136 137 136 133 133 107 101 76 68 61 57 70 
(1987 =100) 
760 432 439 479 489 502 517 524 541 540 595 556 569 573 575 574 562 557 80 
687 (1938 = 100) 
656 632 716 789 738 740 784 799 995 852 856 809 820* 786° .... 850 * 81 
436 653 767 723 685 730 681 727 638 814 801 771 765 795° 758° 618% 719¢ 82 
(1937 = 100) 
i 415 432 426 477 388 384 412 485 520 497 487 502 504 495 499 450 424 83 
a (1937= 100) 
90 
1947 91 
en Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
———F = sega caiceniiinimiadeaimdeaneis ei 
' January 1/August 5. * Beginning August 1. * December. ‘ January/November. * Provisional. ‘ Estimated. ‘July 1. * October 31. 


Page 73 





Iceland INTERNATIONAL FINANCIAL STATIsTicg 


1939 1940 1941 1942 1943 1945 1946 1947 


Exchange Rates (Icelandic Kronur per U.S. Dollar) 
1 OFFICIAL SELLING RATE. . .4675 .4925 5425 5.2562' 6.5165 6.5050° 6.5050 6.5050 . 905 .5050 6.5050 6.5050 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold ae ; ‘ ; .0 1.0 & 1.0 1.0 
11 Foreign Exchange a _ a my 9.0 21.3 23.1 22.8 
12 Foreign Investment 6.: 20.6 44.0 
13 Total e 7 a a 10.1 28. 44.8 67.8 
OTHER BANKS 
14 Foreign Exchange 1 - ~ is 1.6 3.3 
15 TOTAL oe a " . 12; 48.1 
16 SHORT-TERM ASSETS IN THE U.S. ft 


Foreign Transactions 
VALUE OF TRADE (Millions of Icelandic Kronur) 
20 Exports : 59 BY 7 133 189 201 233 
21 Imports, c.i.f. ‘ d3 é ) 74 131 248 251 
VOLUME OF TRADE (1937 =100) 
22 Exports. . 96 100 113 113 113 158 
23 Imports...... 100 85 134 205 181 
Assets of the National Bank (Millions of Icelandic Kronur) 
30 FOREIGN ASSETS { ; : 65 186 291 440 
DoMESTIC CREDITS 
31 Government 
32 Official Entities 7 7 17 24 
Business and Indiviuals ‘ 5é } 53 46 81 89 
5 Total 5 61 53 98 113 
85 INTER-BANK CREDITS : 4 = 
Assets of Other Banks (Millions of Icelandic Kronur) 
40 FOREIGN ASSETS § od a o2 . 10.8 10.7 21.4 28.4 
Currency and Deposits 
MONEY SUPPLY (Millions of Icelandic Kronur) 
50 Currency (Gross) : . 27 54 112 150 
51 Deposit Money (Gross a 34 78 146 175 
52 Total ‘ 61 131 258 325 
53 TIME DEPOSITS 55 56 86 121 180 285 
Prices 
UNIT VALUE OF TRADE (1937 =100) 
80 Exports 88 121 199 282 299 256 
81 Imports 90 112 164 184 228 263 
82 CosT OF LIVING 94 xX 103 132 165 214 259 
1936 1939 1940 1941 1942 1943 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 


For NOTES to each of the series see back pages. 





VoLUME I, NUMBER 9, SEPTEMBER 1948 Iceland 








‘ATISTICs 
ee asthe - —19I— - —— — 1948 neem 
1947 Mar Apr May June July Aug _ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Icelandic Kronur per U.S. Dollar) 
6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 1 
. 505 
(Millions of U. S. Dollars) 
1.0 Le 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
1.0 47 30 $36 38 %88 638 41 #32 2.4 2.7 3.1 3.0 30 2.8 23 30 5.7 53 11 
aa 20.2 17.5 16.5 13.7 11.7 9.8 9.1 8.7 6.8 6.4 6.0 6.0 §.2 5.2 5.2 5.2 5.2 5.2 12 
2% 244.9 21.5 21.2 18.5 16.5 17.1 14.2 12.9 10.2 10.2 10.1 10.0 9.5 9.0 8.5 9.2 11.8 11.5 18 
1.3 Ld 4 1.5 L.2 Lad 5 1.5 1.6 1.4 1.3 ee 1.9 1.9 2.0 9 1.9 2.8 2.8 If 
iL: 26.6 23.0 east 19.6 17.5 yee 15.6 14.4 11.6 i 11.9 11.9 11.5 10.9 10.4 11.0 14.6 14.4 165 
= 7.0 3.6 1 
(Millions of Icelandic Kronur) 
290 16 16 28 19 10 46 45 44 13 32 3/ 22 23 37 36 44 39 20 
519 49 42 34 39 46 26 57 42 31 86 34 24 43 27 28 52 29 21 
” (1937 =100) 
22 
di rate ee i 23 
(Millions of Icelandic Kronur) 
63 161 139 137 119 106 111 91 83 66 65 65 64 a9 58 55 59 77 ee 
3 25 22 24 28 28 32 32 25 31 34 40 41 41 53 57 60 72 67 31 
a 89 92 98 95 95 104 111 112 118 120 118 120 120 128 129 129 130 130 32 
379 304 325 341 363 382 377 383 372 371 379 382 405 408 414 422 420 404 395 33 
599 418 439 458 486 505 513 526 510 519 532 540 566 568 595 607 608 606 593 34 
— 10 11 14 18 16 16 14 7 2 — — — — — - 2 10 35 
(Millions of Icelandic Kronur) 
8.2 11.3 9.4 9.8 4.0 6.9 3.4 9.5 10.2 9.0 8.2 Baa 12.4 12.3 13.1 12.4 12.4 18.8 40 
(Millions of Icelandic Kronur) 
113 160 163 163 164 165 160 166 163 160 113 119 124 129 136 149 158 163 165 50 
166 155 157 155 158 152 174 178 151 153 166 168 171 152 182 174 157 165 158 51 
280 315 320 318 322 317 334 343 314 313 280 287 296 281 318 322 314 328 323 52 
397 374 372 372 370 368 366 365 364 362 397 405 412 420 408 420 431 435 434 53 
(1937 =100) 
80 
318 313 313 314 313 313 315 315 328 329 331 322 322 323 326 323 322 323 324 2 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 B- — ———1947—_—_— . ——__—- --1948 . 
iii iia aaa aa aca ene eee 


' Average January 1/August 31; no rates quoted September 1/19; 6.5000 September 20/October 11; 6.5165 thereafter. * Beginning April 4. 
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India 


1936 


Exchange Rates 
1 SELLING RATE 2.673 
Gold and Foreign Assets 

RESERVE BANK 
10 Gold 
11 Foreign Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U.S.f 

Foreign Transactions 

20 GOLD PRODUCTION 
VALUE OF TRADE 

21 Exports 

22 Imports, c.i.f. 
VOLUME OF TRADE 

23 Exports 

24 Imports 

Assets of The Reserve Bank 

30 FOREIGN ASSETs tf 

31 Domestic CREDITS 


Assets of Other Banks 


DoMESTIC CREDITS 
Government. . 
Non-Government 

Total 
43 CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 


51 Deposit Money 
52 Total 


53 TimE DEPOSITS 

54 GOVERNMENT DEPOSITS 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 


DISCOUNT RATE 
71 3-Month Treasury Bills 


72 Srock PRICES 
Prices 

WHOLESALE PRICES 
80 India (All Goods) 


81 Pakistan 


UNIT VALUE OF TRADE 
82 Exports 
8&3 Imports 


Cost oF LIVING 
8h India. . 
85 Pakistan 


Production 
90 INDUSTRY 


91 AGRICULTURE (Grain)... . 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 


1937 


2.687 


INTERNATIONAL FINANCIAL STATISTIicgs 


1938 1939 1940 1941 1942 1943 


(Rupees per U.S. Dollar) 
3.033 327 3.325 3.322 3.322 
(Millions of U. S. Dollars) 
274 274 274 
570 830 1,488 2,586 
845 1,105 1,713 2,860 
10 ‘Zs 13 18 
(Millions of U.S. Dollars) 
10.13 10.01 9.11 8.83 
(Millions of Rupees) 
2,052 2,635 2,038 eenee 
1,688 1,787 1,152 1,360 
(1937 =100) 


274 


(Billions of Rupees) 
2.33 3.19 5.20 
56 51 1.30 


(Billions of Rupees) 
91 1.23 2.18 
.04 1.29 .98 
-95 3.12 3.16 
.57 -42 .64 


(Billions of Rupees) 

23 4.13 6.75 
79 2.33 3.60 
5.02 6.46 10.34 
01 1.13 1.11 
11 09 17 


(Per Cent) 
3.30 3.04 3.20 


21 .76 .86 
(1937 =100) 
107 109 


(1937 =100) 
113 122 149 
(Aug 12/19, 1989 =100) 
(1937 =100) 
152 182 
154 187 


225 
197 


129 
126 


218 
271 


106 117 148 
104 116 164 


(Sept 1938/Aug 1939 = 100) 
114 123 125 
(1937 = 100) 
96 92 95 99 


127 


1940 1941 1942 


Data include assets owned by banks in Burma and Ceylon. 


1944 


1946 


1945 1947 “ 


3.322 3.321 3.318 


274 
5,040 
5,315 

33 


274 
4,905 
5,179 


236 
203 


222 
278 


¢ Equivalent to line (12). 





ISTICS 
niga 


— 


947 


318 


VYoLUME I, NUMBER 9, SEPTEMBER 1948 


$$$ ___—_______—_1#7—____—_ 
Apr May June July Aug 


Sept Oct 
(Rupees per U. S. Dollar) 


3.3818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 


(Millions of U. S. Dollars) 


274 274 274 274 274 274 


4,841 4,749 


4,615 4,602 4,590 4,555 


5,115 5,023 4,889 4,876 4,864 4,829 


33 41 55 57 62 68 
(Millions of U. S. Dollars) 


51 49 x ‘ ; 41 52 -49 -47 


Apr May June July 
1947 


' August 12/19. 


(Millions of Rupees) 


(1937 =100) 


(Billions of Rupees) 
15.67 15.63 15.5 
1.6 61.8 i 


(Billions of Rupees) 
4.20 4.44 4. 
1.49 1.46 Ba 


(Billions of Rupees) 


12.99 13.10 13.37 13. 
8.15 8.09 8.03 8. 
21.14 21.19 21.40 22. 


3.44 3.42 3.43 3. 

3.78 3.76 3.46 3 
(Per Cent) 

206 2.28 223 


.43 -50 -50 
(1937 =100) 
156 159 173 


(1937 =100) 


284 283 294 308 
(Aug 12/19, 1939 =100) 
312 317 323 330 


(1937 =100) 


268 28% ‘ ‘ ‘ 256 

(Sept 1938/Aug 1939 = 100) 

100 106 104 113 114 
(1937 =100) 


Aug Sept Oct Nov Dec 


1948 ——— 





Apr May June July 


3.318 3.318 3.318 3.318 


274 274 264 


India 


Aug 


3.318 


264 


4,688 4,641 4,210, 3,333 


4,962 4,915 4,474 
42 


36 
.63 


93 
.58 
-51 


-13 
2.16 


2.14 


-45 
149 


363 


275 


Apr May 
—--1948— 


3,597 


11.45 
4.46 


13.28 
7.71 
20.99 


3.12 
2.34 


2.09 


-50 








Iran INTERNATIONAL FINANCIAL STATISTIC VoLU 





— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 M 
Exchange Rates 
SELLING RATES (Rials per U. S. Dollar) 
Official 5.77 : ke 17.11' 32.50? 32.50 32.50 32.50 .. 
Plus Certificate ~ — - — - 60.81 51. 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold 2: 26 : 26 26 26 61 111 142 ] 
Foreign Exchange i ‘ 19 30 53 110 104 
Total : < 2 44 55 114 221 ‘ 2 é 246 2 
13 SHORT-TERM ASSETS IN THE U. S.t 17° 
Foreign Transactions 
VALUE OF TRADE (Billions of Rials) 
Exports 2.2! 2.56 2.37 8: 2.2 1.84 4.05 7 3% ; 2.6 1. 
Imports, ¢. i. f ‘ ; . 0: «9 2.39 3.1 3.7% ; 
Assets of The Central Bank (Billions of Rials) 
80 FOREIGN ASSETS { . A! 5 af ‘ 1.35 3.66 a 85 ; ; 7.9 % 
31 DOMESTIC CREDITS .28 7 .92 5.$ .96 8. ; 8. 
Currency and Deposits 
MONEY SUPPLY (Billions of Rials) 
50 Currency ‘ ; 8 9S i= 1.74 3.73 6.04 “ 
51 Deposit Money 56 3° ' - : a 5. 
52 Total 12. 
53 TIME DEPOSITS A 
Prices 
WHOLESALE PRICES (1937 =100) 
80 All Goods 83 100 102 184 356 535 529 4 
81 Home Goods 81 100 97 181 395 641 59: 532 4 
82 Export Goods 79 100 109 171 278 366 476 5 
83 Import Goods 95 100 101 é 224 483 738 652 5 
84 Cost OF LIVING..... oe 87 100 114 184 326 787 779 6 
Production (1937 =100) 
90 CRUDE PETROLEUM 81 100 100 94 i 65 92 95 166 1 
1936 1937 1938 1939 1941 1942 1943 1945 M 
t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. { Equivalent to line (12). ; 
n 


For NOTES to each of the series see back pages. 
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—— 





1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Rials per U.S. Dollar) 
32.50 32.50 $2.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32. 
60.81 51.382 54.20 58.20 51.60 62.60 64.15 74.15 75.00 68.60 66.56 58.91 55 


0 32.50 32.50 32.50 32.50 32.50 32.50: 
5.70 60.14 63.91 66.69 66.02 66.93 60.68 


ao 


(Millions of U.S. Dollars) 











142 BE lars’ 149 150 143 141 142 142 142 142 142 142 142 142 142 142 142 142 10 
104 90 sissies 92 90 88 88 91 93 89 84 80 80 104 126 108 109 racer sean a 
246 ee 240 240 230 229 233 234 231 226 222 222 246 268 250 251 ices ae Ae 
19 nae een 11 Sach reroe aie ess ee ees ; ; ‘ ae . I 

(Billions of Rials) 
12.63 1.19 .62 91 .96 1.17 1.08 1.82 1.30 .638 1.49 54 .17 1.84 ws 20 
5.80 57 ont 45 .43 41 31 .49 56 .59 .55 .49 52 .73 .30 43 . 81 

(Billions of Rials) 
7.92 7.7 aa oe Cae F480 TS Te Te UT Te 7.17 7.16 7.92 8.63 8.05 810 oan 
8.76 8.64 8.70 8.69 8.654 8.59 8.76 8.77 8.90 8.96 8.63 8.91 .... 8.76 8.80 8.46 8.56 8.66 . 81 

(Billions of Rials) 
7.00 7.01 6.64 6.71 6.664 6.56 6.57 6.71 6.84 6.78 6.90 6.74 7.00 6.61 6.62 6.57 6.60 ..-- 80 
6.21 5.87 6.01 6.04 6.00‘ 5.98 6.00 5.97 5.95 6.02 5.99 6.13 6.21 6.47 6.53 6.54 6.64 pies, oa 
13.21 12.88 12.65 12.75 12.66 12.58 12.56 12.68 12.79 12.80 12.89 12.87 18.21 18.08 18.15 18.11 18.25 .... 58 
1.38 Lae 2:42 242 2.4 2.06 1.307 2.3 21.96 1.98 1.0 1.38 2:38 1.07 1.07 1.3030 182 .... & 

(1937 =100) 
553 497 517 549 543 544 542 557 554 567 545 572 579 568 580 Se? sexs er oa 
509 458 481 514 509 483 470 481 484 521 495 533 578 556 581 573 cg a 
583 526 532 579 567 591 593 599 589 589 565 609 593 588 574 OO) ese area cea ae 
596 522 566 561 569 589 619 666 654 631 628 580 540 545 587 WO vce a aes a 8&3 
707 675 679 701 710 ° 704 703 710 727 735 739 747 752 749 779 GOR) wea nae wax ie 
(1937 =100) 
197 169 189 180 215 225 243 186 199 196 202 204 191 213 242 263 241 ee yee 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
——— §§ —____—___—_—_—_— ——1947 — --——— — —_-—_— 1948 —- 
‘1 January 1/September 30. ? Beginning May 14. From October 1, 1941, to May 14, 1942, the selling rate was 35.50 rials. 3 See country 
notes for changes made in the exchange rate system on August 14. ‘ June 6. 5 March 6. 6 October 31. 
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Iraq INTERNATIONAL FINANCIAL STATISticg 





1936 1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (U.S. Dollars per Iraqi Dinar) 
1 OFFICIAL EXCHANGE RATE ; 4.944 4.890 4.030 4.030 4.030 4.030 4.030 4.030 4.0380 4.080 


Gold and Foreign Assets 
IRAQ CURRENCY BOARD (Millions of U. S. Dollars) 
10 Foreign Investments. ee 25. wee 24. 27.8 46.2 90.4 145.3 ‘ ; ; 160.0 
11 SHORT-TERM ASSETS IN THE U. S.+ fees igs Powe 2 : ‘ see 
Foreign Transactions 
VALUE OF TRADE (Millions of Iraqi Dinars) 
20 ' 3. 2. 2. 10.0 7.6 10.1 7. 
21 Imports, c.i.f........... a : ‘ a 8.7 6.9 iZ.2 15. 
Assets of Iraq Currency Board (Millions of Iraqi Dinars) 
80 FOREIGN ASSETs { eee peat 5.2 ; ‘ 6.9 11.5 22.4 36. 


Currency and Deposits 


MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross) ; ; 5.3 : 10.2 20.7 3 3 


4 
51 TOTAL DEPOSITS aes Bat 33 2.3 3.5 7.4 15. 
a ‘ 


Prices (1939 =100) 
80 WHOLESALE PRICEs (All Goods).. pet bobxds Sanies 179 383 
81 Cost oF LIVING 


Production (1937 =100) 
90 CRUDE PETROLEUM 100 103 94 37 62 85 100 


1936 1937 1938 1939 1941 1942 1943 1944 








+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (10). 
For NOTES to each of the series see back pages. 
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yoLUME I, NUMBER 9, SEPTEMBER 1948 Iraq 


“aa . — nacinenense  seitsnaneaeanveceae —_—_—___—194§-—______ — 


aed June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 





(U. S. Dollars per Iraqi Dinar) 


— 4.080 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 1 


160.0 (Millions of U. S. Dollars) 
; 175.9 174.8 172.5 168.1 162.2 168. 161.0 oe | ee 156.0 156.4 158.0 
Millions of Iraqi Dinars) 
3.3 3. conus 


; 1 
3.8 4.0 


( 
2.3 
2.9 


(Millions of Iraqi Dinars) 
40.1 Jean ee 38.7 


(Millions of Iraqi Dinars) 
34.8 34.4 34.0 33.7 


Ie-0 6) «6.8 = 3851 18.3 
1.0 1.0 1.0 
(1939 =100) 
502 510 503 H 546 627 616 
559 572 588 616 688 722 715 
(1937 =100) 
109 106 106 107 112 105 106 5 84 


Mar May June July g Sept Apr May June July Aug 
— 1947 —- —— ———— ——§ ——__— —- — —~1948- 





' December 1938/August 1939. * October 31. 





[Ireland 


INTERNATIONAL FINANCIAL STATIstics 





1936 1937 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
CENTRAL BANK 
Gold 
Foreign Exchange 
Foreign Investments 
Total 
OTHER BANKS 
Foreign Exchange 
Foreign Investment 
otal 


4.971 4.944 


10 
11 
12 
13 


14 
15 
16 


17 SHORT-TERM ASSETS IN THE U.S 


Foreign Transactions 
VALUE OF TRADE 
Exports. . 

Imports, c.i.f. 
VOLUME OF TRADE 

Exports 

Imports 


22 
23 
Assets of the Central Bank 
80 FOREIGN ASSETs tf 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DomMESsTIC CREDITS 
Government 
Non-Government 
Total 


41 
42 
43 
44 CASH 


Currency and Deposits 

MONEY SUPPLY 
Currency (Gross) 
Deposits (Gross) 


50 

51 

Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit( — ) 
NET BORROWING 
DECREASE IN CASH 
ToTAL DEBT 

Money and Capital Market 

70 STocK PRICES 

Prices 

80 WHOLESALE PRICEs (All Goods 
UNIT VALUE OF TRADE 

81 Exports 

82 Imports 


83 CosT OF LIVING 


100 
100 
Production 

90 INDUSTRY 

91 AGRICULTURE 


100 
100 


1937 


1938 1939 1940 1941 1942 


1943 


1945 1946 1947 


(U.S. Dollars per Irish Pound) 


4.890 4.460 4.025 4.025 4.025 


(Millions of U. S. Dollars) 
10 10 
7 10 
44 54 
61 74 


208 
299 
507 


230 
390 
620 


(Millions of Irish Pounds) 
33.0 31.9 32.7 ‘ 
47.0 29.6 34.8 ‘ 

(1937 =100) 


"79 


(2 67 
39 38 


(Millions of Irish Pounds) 
15 18 24 

(Millions of Irish Pounds) 

125.8 153.8 175.5 


89 


77 


6.9 7.6 
54.1 54.8 
61.0 62.3 
10.9 10.9 


(Millions of Irish Pounds) 
22.8 26.0 32.0 
127.6 189.2 154.0 
(Millions of Irish Pounds) 
32. 34.8 37.3 
36.: 40.9 41.1 
—6.1 —3.8 
8 é 
7 . 
7 57. 


=100) 


5 
(1 


93 
84 92 
(Oct 1938 = 100) 
148 170 
(1937 =100) 

197 220 
171 205 
133 147 
(1937 =100) 

94 

91 


77 
94 
1940 1941 1942 


4. 


52. 
60 
12. 


1943 


025 4.025 4.0275) 


11 
8 
97 
116 


ll 
7 
139 
157 
282 
529 
811 
158 


339 
662 
1,001 
14 


201.3 


8.2 
4 
6 
0 


36. 
170. 


cnoom OOH 
“hoor oo 00 


~ 


189 198 


237 
209 
166 


244 
213 
174 


79 
87 


83 
84 


1944 


eee 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


§ Equivalent to line (16). 


For NOTES to each of the series see back pages. 


t Equivalent to line (13). 























TISTICS BH vojumE I, NUMBER 9, SEPTEMBER 1948 Ir eland 
“1947 — _— —_——— 1947—___ ——— = 1948——_—__—_— —_—_— 
Ma Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 
a (U.S. Dollars per irish Pound) 

arhie 4,0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
ll (Millions of U. S. Dollars) 

16 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 ll 10 
159 6 4 4 5 5 12 15 16 12 16 9 6 6 7 5 4 12 9 ii 
186 145 148 148 147 147 145 148 152 159 159 156 157 160 156 157 156 150 151 12 

162 162 163 162 163 168 174 179 182 186 175 173 177 174 173 171 173 171 13 
= np ae ep Bee. ep Bee ep MG RG | 14 

1.035 —> 320<——- —-> 7105<——- —> 681<——— —> 684<-———- ———>652<—— 15 
tas ——>1,077<—-—- _ ——>1,046<——  ——>1,0385<—— ——>1,026<—-—- _ ——_-—_-» 993 < —_—_ 16 

18 21 17 

39.7 (Millions of Irish Pounds) 

130.8 2.3 2.8 3.1 3.3 3.2 3.2 4.1 4.0 4.3 4.7 3.2 3.1 4.0 3.3 3.4 3.3 20 
' 1.7 8.6 10.0 11.9 12.8 12.8 12:4 14.6 18.0 12.6 2.7 10.3 MO 1384 MA 1.2 21 
65 (1937 =100) 

119 44 57 55 63 66 76 79 71 79 87 : ee aa ers wae aeiae axe. 
89 96 110 130 135 138 132 151 140 132 eal ae ; ae ; 23 
46 (Millions of Irish Pounds) 
40 40 40 40 40 41 43 45 45 46 43 43 44 43 43 42 43 42 30 

056 8 (Millions of Irish Pounds) 

— ——> 267.3<——- ——»259.5<——- ——>»>256.8<——— ——)>254 <-—-— ——>246 <—-— a 40 
ot ——> 8.1<—— — > 8.3<— —> 8.8<—— ——> 9.8<— — > 38.4<—— 41 
98.5 ——> 70.9<—— ——> 80.0<—— ——> 89.7<—— ——> 93.3<———- _ ——> 97.4<———_ 42 
14.3 ——> 79.1<——__ ——> 88.3< ——> 98.5<—— ——>108.1<———- _- ——> 105.8<———....... 43 

; —> 13.1<——  —> 13.1<——_ _- ———> 14..3<— —-> 12.6<—  ——> 12.4<—— 44 
50.6 (Millions of Irish Pounds) 

237 6 45.0 45.4 45.4 45.2 45.3 46.0 47.5 49.6 49.7 50.6 48.9 48.0 48.4 47.8 47.6 47.1 47.5 47.0 50 

ane ——> 229.3<-——-  -§ ——> 230.7<-——- _ ——> 287.6<—_——_ ——»> 239 .5<——- Ss ——> 282.4<——— i 51 
(Millions of Irish Pounds) 

60 
61 
62 
63 
64 
wean vais 65 

153 (1937 =100) 
154 155 155 158 158 157 156 151 148 146 145 148 144 144 143 Te kes ‘. a 

219 (Oct 1938 =100) 

207 212 218 219 222 223 227 228 233 233 yoo area e ees ae eae sear ee 

270 (1937 =100) 
249 279 274 296 280 257 232 284 307 296 292 or naan roa ey eat oe parce 
181 239 248 251 252 261 256 258 265 256 261 as cates a ; a " ... & 
——>179<-——  ——»>188<-—— XY ———-»> 182 <-——__ ———> 186 <————_- _ ———_ > 188<——_...... 83 

113 (1937 =100) 
——+» 109< ———> 116<—— 3S)§s§ ——— > 127< ——_ oe cae nates ere rs ray ars . 90 
86 91 

7 
_ Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
SS 1947 —— —___—__—_—_— - ——1948—— — 
LS atl 
' Beginning January 14. 2 October. 3 October 31. 
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1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates 9 
DoMESTIC RATES (Lire per U.S. Dollar) 6 
1 Official inka 14.16 19.00 19.00 19.23 19.80 19.71 19.01 100' 100 100 225 225? 4 
- Free as de 5094 673 6 
3 Average ~ — 367* 485 
4 Curb 2515-345 437 
Gold and Foreign Assets 
BANK OF ITALY (Millions of U.S. Dollars) 
10 Gold 208 210 193 144 120 124 141 118 24 24 28 a8 1: 
11 Foreign Exchange 3 2 8 21 - - - 87 37 91 
12 Total 212 2i2 201 165 120 124 141 118 24 24 114 94 es 
13 SHORT-TERM ASSETS IN THE U.S. { 42 26 20 39 18 15 12 11 27 70 268 153 
Foreign Transactions 15 
VALUE OF TRADE (Billions of Lire) 40. 
20 Exports ae 5.5 10.4 0.5 10.8 11.5 14.5 16.0 hs oe er ee 205.7 
21 Imports, ce. i. f >. 0 13.9 3 10.3 13.2 11.5 14.0 wee aa Sabai ee 452.2 
‘Assets of The Bank of Italy (Billions of Lire) 9. 
30 FOREIGN ASSETS [.. 4.0 4.0 3.8 3.1 2.3 ee Bsa 2.2 5 5 9.3 13.9 597 
DoMESTIC CREDITS 21. 
31 Government 6.3 3.5 5.5 11.6 19.6 32.6 52.7 188.0 334.7 417.7 594.5 716.1 41. 
32 Official Entities 5.0 5.3 5.3 5.3 5.5 Rf 22.5 47.0 46.4 45.5 24.0 11.1 661. 
33 Business and Individuals 1.3 2.5 3.7 4.38 4.8 5.5 6.3 5.5 3.8 9.7 44.0 137.2 15 
34 Total 12.6 11.4 14.6 4 iy 30.0 45.8 81.6 188.4 385.0 472.9 662.6 864.4 
35 INTER-BANK CREDITS Fe 4.6 4.8 3.1 3.5 6.0 7.3 7.3 4.2 5.7 14.4 39.8 
. Assets of Other Banks 256 
. Domestic CREDITS (Billions of Lire) 544 
40 Government 15.2 16.1 17.2 18.5 26.5 as 52.4 63.5 96.9 162.1 241.5 283.0 800.! 
. 41 Non-Government . 42.7 46.3 47.7 51.1 54.9 69.0 83.5 7h.7 81.8 171.3 466.6 864.2 
: 42 Total 57.9 62.4 64.9 69.6 81.4 106.3 135. 135.2 178.7 333.4 708.1 1,147.2 
Currency and Deposits 486. 
MONEY SUPPLY (Billions of Lire) 
50 Currency én 16.9 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 367.7 463.1 720.9 55. ¢ 
Deposit Money 582 .( 
51 Bank of Italy 1.4 1.5 ee 2.5 4.4 3.8 7.6 16.1 25.9 48.7 54.2 35.4 24 ( 
52 Other Banks 16.2 16.9 18.7 23.2 30.3 41.7 53.5 74.8 162.7 259.5 484.3 682.2 1,098. 
53 Postal Savings Bank 8 1.0 1a 2.4 Be 3.1 3.4 4.7 6.3 12.8 25.4 33.0 333 || 
54 Total 35.3 36.9 40.8 52.8 68.0 98.2 1387.9 266.7 502.7 688.7 1,027.0 1,471.5 ror 
55 Time DEPOSITS 36.1 37.1 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 438.0 
Money and Capital Market (Per Cent) 4.1: 
70 GOVERNMENT BonpD YIELD. . 4.74 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 1,788 
(1938 = 100) 
71 Stock PRICES ee 100 113 137 181 209 335 711 730 721 1,970 
Prices 4,43( 
WHOLESALE PRICES (1937 = 100) 
80 All Goods 86 100 108 112 130 145 163 245 918 2,200 33,080 5,520 
81 Export-Type Goods 78 100 108 107 116 133 dike a toes Pe 4.126 
82 Import Goods 88 100 105 112 151 160 i catia ee Si a or a 
83 Cost oF LIVING 91 100 108 112 130 151 174 210* .. ¥ 3,030 3,210 X 4,930 
Production (1937 = 100) 
90 AGRICULTURE...... See eihceis 86 100 95 98 2 90 82 73 74 62 72 69 Mar 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
— 
' Be 
* Ey 





t Official and private as reported by U.S. banks. t Equivalent to line (12). 





For NOTES to each of the series see back pages. 






VoLUME I, NUMBER 9, SEPTEMBER 1948 Italy 































































































































“ISTICS 
147  - —_1/'Q 
_ May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
947 
(Lire per U.S. Dollar) 
225 225 225 225 225 350 350 350 350° = 608 576 573 573 574 575 575 575 575 1 
605 699 909 842 777 722 667 617 603 576 573 573 574 575 575 575 575 575 2 
225 415 462 567 533 501 536 508 483 476 589 574 573 574 574 575 575 575 575 $ 
673 644 722 801 737 662 637 665 645 584 582 592 615 663 620 590 585 585 586 4 
485 
656 
(Millions of U.S. Dollars) 
58 58 58 58 58 58 58 58 58 58 58 58 58 58 58 58 10 
; 87 65 52 44 43 20 18 20 29 37 36 38 30 36 34 41 11 
= 145 123 109 101 101 77 76 78 86 94 94 96 87 93 92 98 12 
146 153 163 
94 ; 
153 ; ' 
(Billions of Lire) 
15.8 14.4 6 1.9 6.6 19.2 9.1 21.4 2.6 235.3 27.4 32.3 38.8 44.8 41.7 20 
i 40.1 39.2 35.6 37.6 39.0 41.0 38.9 48.0 52.6 47.2 75.8 54.4 68.6 68.2 81.1% 21 
as (Billions of Lire) 
9.8 7.6 6.3 5.4 5.4 8.0 7.5 8.1 11.2 13.9 13.8 14.4 11.4 13.6 13.1 15.3 30 
13.9 597.5 592.3 608.7 611.9 622.3 618.2 619.6 635.6 648.1 716.1 747.5 748.8 781.0 817.3 838.2 853.4 31 
21.9 21.5 18.6 14.0 16.9 17.1 14.2 13.38 15.4 11.1 11.0 11.0 10.9 10.9 10.9 10.9 32 
16.1 41.7 50.9 61.7 67.3 80.5 98.1 98.6 109.2 116.2 137.2 131.7 119.8 116.8 99.5 78.3 7.6 33 
11.1 661.1 664.7 669.0 693.2 719.7 728.4 732.4 758.1 779.7 864.4 890.2 879.6 908.7 927.8 927.4 961.8 34 
37.2 5.6 8 6 27.3 24.8 8 34.6 39.8 3 26.9 9 
64.4 
39.8 : 
(Billions of Lire) 
256.5 260.1 275.9 283 .0 40 
144.4 679.1 808.5 864.2 41 
283 .0 9 2 1,084.4 1,147.2 42 
364.2 
147.2 
(Billions of Lire) 
486.8 504.2 559.0 5380.8 565.0 592.2 609.1 621.0 643.4 720.9 723.8 717.3 739.1 762.4 755.3 786.4 50 
120.9 ; 28.6 35.4 
5382.0 554.0 588.2 611.6 635.5 643.3 662.1 658.9 655.9 682.2 721.9 742.9 770.1 794.5 52 
35.4 24.0 26.9 30.7 31.0 35.6 30.9 34.2 36.1 37.9 33.0 38.8 38.7 38.0 38.9 39.3 53 
682.2 1,098.4 1,126.6 1,222.3 1,213.7 1,282.7 1,304.8 1,334.0 1,347.7 1,362.4 1,471.5 54 
be 333.1 339.7 347.5 356.3 370.7 380.6 388.6 397.1 409.4 438.0 456.6 479.5 492.8 502.4 55 
438.0 (Per Cent) 
4.12 4.47 4.59 4.50 4.60 4.47 4.65 4.72 4.57 4.67 4.51 4.26 4.31 4.33 4.29 4.36 70 
(1938 = 100) 
4.43 9 1,789 2,686 3,024 2,571 2,158 2,398 2,095 1,625 1,304 1,146 1,192 1,040 1,387 1,755 1,494 1,130 71 
1,970 
(1937 =100) 
4,430 4,850 5,570 5,700 6,180 6,300 6,640 6,430 6,040 5,910 5,750 5,730 5,690 5,610 5,550 5,500 5,500 6,000° 80 
81 
5,520 82 
hae 4,120 4,490 4,710 5,020 5,180 5,460 5,740 5,720 5,480 5,310 5,220 5,160 5,300 5,320 5,250 5,210 4,960 83 
4,930 (1937 = 100) 
90 
69 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 
47 1948 
1947 ” 
—— Serer rere neem aeescemmstammcmmuasas cass smammmmatll 
— ' Beginning in July. *Through July. * Through November 27. Effective rate for last three days was 589. ‘May/December. * December. 
* Exclusive of purchases of surplus military property. ’ Average of first and third weeks. * January /June. 
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Japan INTERNATIONAL FINANCIAL STATISTics 


1936 1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Yen per U.S. Dollar) 
1 OFFICIAL SELLING RATE 3.43 3. 3.509 4.267 4 .267' i 
Gold and Foreign Assets (Millions of U.S. Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t 110 70 5 
Foreign Transactions 
VALUE OF TRADE (Millions of Yen) 
20 Exports ¢ , ‘ 3° 
21 Imports, c.i.f. 
Assets of the Bank of Japan 
DoMESTIC CREDITS (Billions of Yen) 
30 Government : ; : : 5.3 5.8 
31 Non-Government ‘ .6 “a : : 9 1.8 
32 Total 8 ee 2 3.2 : 6.2 aa8 
Assets of Other Banks (Billions of Yen) 
40 Domestic CREDITS : 2A 3d. 9. 24.2 28.8 34.7 
41 CASH ~ : Y ~f ee 2s 3.0 3.1 
Currency and Deposits 
MONEY SUPPLY (Billions of Yen) 
50 Currency (Gross) ® 2.3 2.8 3. ; 6.0 ‘ ‘ 55.4 93.4 
51 Deposits (Gross) ‘ Bi D.% 20. 24. 29.8 5. a 102.3 124.7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD { 3. 3.83 3.78 3.76° 


(June 1937=100) 
71 Stock PRICES : 104 96 109 


Prices (1937=100) 

80 WHOLESALE PRICES oe 106 131 139 149 

81 RETAIL PRICES a : 115 128 149 151 156 

Production (1937=100) 

90 INDUSTRY............. 107 117 119 12% 117 110 94 37 20 25 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


a RL LS 


t Official and private, as reported by U. S. banks. 


For NoTEs to each of the series see back pages. 


Luxembour¢ 


1936 1937 1940 1941 1942 1943 1944 1945 1946 


Exchange Rates (Luxembourg Francs per U. S. Dollar) 

1 OFFICIAL SELLING RATE , 23.648 23.704 72 23.736! ae i .... 48.96% 43.96 43.96 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S. t ; pats be ee 22.9 18.7 X 18.3 18.4 18.6 22.3 22.6 


Assets of Banks 


DoMESTIC CREDITS (Millions of Luxembourg Francs) 
40 Government........ aT Seah ar = ak ale ot al ee oak eet 2,169 
41 Business and Individuals peak re a a es ee ag bsg sed ahs — 1,378 
42 Total xe te a cA hit are a stad icc ae a 3,547 
ak ka kins Keke xanee oR s ee oe mat saves aa eis seus aod peo senor 275 
Currency and Deposits 

MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross) = rs aks eng Sale pat ee alas pean hs te a 
51 Blocked Money......... cae pees ars woes 5 baie oe pein ih 554 
52 TIME DEPOSITS......... felts 3 so ee ame ees pee. ee wee kg ——s| 
Frices (1937 =100) 
80 Cost OF LIVING f 111° S Satie alnai pas 215 272 
Production (1937 =100) 
re ee 4l 50 62 


1940 1941 1942 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 
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‘TISTICS 


—— 


1947 


31 


200.7 
32.3 
233.0 


209.4 
31.4 


219.1 
208.9 


1947 
43.96 


21.7 


1,881 
2,062 
3,943 
) 566 


r 3,600 
405 
, 2,534 


D 1947 


VoLUME I, NUMBER 9, SEPTEMBER 1948 Japan 








—_—$<— $$$ $$$ 1967 ——_—$ J $$ ————————_ 198 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Yen per U. S. Dollar) 
(Millions of U. S. Dollars) 
19 19 18 17 18 18 18 26 29 31 37 54 85 76 ‘ 10 
(Millions of Yen) 
: ons 20 
21 


(Billions of Yen) 


84.4 79.9 96.6 1038.7 120.1 129.6 185.6 149.3 158.8 200.7 214.2 190.4 193.7 189.7 198.9 200.9 215.6 215.0° 30 

51.9 56.0 47.7 47.0 44.1 39.7 36.7 38.5 40.0 32.3 38.7 50.7 58.1 56.4 52.8 52.3 48.9 54.9% $1 

136.3 135.8 144.3 150.7 164.2 169.3 172.3 187.9 193.8 233.0 253.0 241.1 251.7 246.1 251.6 253.2 264.5 269.9° $2 
(Billions of Yen) 

1538.4 154.4 150.1 155.3 156.5 161.4 169.6 179.8 188.0 209.4 216.2 223.9 ‘ . 40 

19.8 15.5 15.1 16.5 17.5 18.6 23.2 22.7 22.0 31.4 34.4 31.3 amare 41 


(Billions of Yen) 





115.7 122.4 129.7 186.8 148.7 150.7 156.4 167.7 178.2 219.1 218.0 215.3 218.8 220.4 223.5 230.6 241.4 245.0° 50 
130.0 128.2 181.38 187.5 142.0 149.3 164.3 167.0 175.7 208.9 212.0 212.9 Sor eta . bl 
(Per Cent) 
ee baa 70 
(May 1946=100) 
91 108 117 118 106 101 101 94 91 98 127 215 235 236 212 eee ae 
(1937 =100) 

2,030 2,360 2,510 2,610 3,680 4,920 5,260 5,920 6,500 6,750 6,910 7,020 7,170 7,210 7,280 7,580 , alae 
2,700 2,940 3,080 3,260 4,240 5,160 5,650 6,300 6,900 7,630 8,000 8,290 8,350 che 81 
(1937=100) 

25 24 26 26 25 25 26 27 25 27 26 28 30 30 32 32 .... 90 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
een a ———___— $$ $$_$$__§_—§— —j9—$$_$______ 





'January/October. *January/February. *January/August. ‘ Based on May 1946=100. Beginning May. * January/September. * August 20. 


Luxembourg 





Se i aia icant cisa ai - seinen en 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


an 1 = mmaenatmmennmemenimiaaoaie 

July Aug 
(Luxembourg Francs per U. S. Dollar) 

43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 


(Millions of U.S. Dollars) 
2.8 2.2 2S 2.3 2.6 DB WT 6S US ORT 22.0 20.2 19.9 18.9 .... i aaa 10 


(Millions of Luxembourg Francs) 





2,197 ae eo ee iano Se | xed Pa : : an = .... 1,859 b dkarae a 
1,380 euneck <a ae erat ass See ered vee Seen ecicrs «se mone aoa <<a oe ' 540 
3,578 .... cox awe phe ox Be aes .... 8,948 ads wesc G76 oe .... 4,884 a 
260 ee oe 288 ata tee 355 ae eee 566 ee aes 666 arte ates 720 gd . £8 
(Millions of Luxembourg Francs) 
Beeee: ksess Jews Se 8 aS< a | — rer 3,600 wats cen Qe ate ..-. 4,08 5 50 
OER kee ee 501 mas seas 484 sees ma 405 aaas satus 403 re Samer 417 ne ‘oan a 
2,407 aries to. oe oe ea = er cone 3, OR ee oe eraeeee wees 6 OeO aan dae 
(1937 =100) 
278 277 276 278 283 284 285 298 294 295 298 300 300 300 300 301 304 306 80 
(1937 =100) 
56 61 64 70 78 76 79 84 75 80 79 81 93 96 88 100 me ia & 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar 


—_——1947— ———______——. . 





—-_-_—S$ — — ——— eC lM Oeoeom™— *"'] 


' January 1/May 9. * Beginning in October. 3 January /September. * October /December. 
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Mexico 


Exchange Rates 
1 FREE SELLING RATE... 
Gold and Foreign Assets 
BANK OF MEXICO 
10 Gold 
PRIVATE CREDIT INSTITUTIONS 
11 Gold 
12 Foreign Exchange 
13 Total 
SHORT-TERM ASSETS IN THE U. S. 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports 
22 Imports, c. i. f 
Assets of the Bank of Mexico 
30 FOREIGN ASSETS (Gold Only)t 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DoMESTIC CREDITS 
Government 
Official Entities... 
Business and Individuals 
Total 


‘urrency and Deposits 
MONEY SUPPLY 
) Currency 
1 Deposit Money (Gross 
2 Total 
53 TIME DEPOSITS 
1 


¢ 


Money and Capital Market 
70 STOCK PRICES 

Prices 

80 WHOLESALE PRICES 

81 RETAIL PRICES 


Production 

90 INDUSTRY 

91 Manufacturing 
92 Mining 


{ Official and private, as reported by U.S. banks. 


INTERNATIONAL FINANCIAL STATISTICcs 





1938 1939 1940 1941 1942 


(Mexican Pesos per U.S. Dollar) 
5.40 4.86 4.85 4.85 
(Millions of U.S. Dollars) 


46 46 37 203 


12 13 24 30 

12 14 24 30 

55 38 96 70 
(Millions of U. S. Dollars) 

30.91 28.00 28.05 22.10 
(Millions of Mexican Pesos) 

760 666 807 1,113 

669 914 dae 861 


(Millions of Mexican Pesos) 


225 225 181 983 


(Millions of Mexican Pesos) 


58 66 116 148 


] 8 26 
7 14 30 
344 510 658 
352 531 715 


Millions of Mexican Pesos) 
457 5 666 802 1,025 1,482 
208 285 402 475 761 1,238 
665 ; 887 ,069 ad 1,46: @,fau 
143 117 116 148 174 273d 
1937 =100) 
100 77 82 107 149 208 281 
1937 =100) 
100 107 108 114 127 152 
100 114 116 117 121 140 183 


1937 =100) 


100 100 97 97 101 107 111 
100 98 98 104 111 122 129 
100 100 9] 89 90 103 104 


1936 1937 1938 1939 1940 1941 1942 1943 


For NOTES to each of the series see back pages 
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1943 


t Equivalent to line (10). §$ Equivalent to line (13). 


1944 
4.85 


220 


1 

26 

27 

83 
17.81 


1,039 
1,348 


1,069 


1944 


1945 


4.86 


122 
149 
94 


1945 


1946 


4.86 


52 


946 
1,084 


» 132 
1,786 
3,518 

443 


319 


250 
308 
126 
163 

71 


1946, 


1947 


4.86 





\TISTICS 








——— § \.vme I, NUMBER 9, SEPTEMBER 1948 Mexico 
FT sepetenliviasisnncianmiatibancmneniaiinitth 1947 —-_—_—_—_———_—_——__———— $$ —$_$___—__ a on 

Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
4.86 


(Mexican Pesos per U.S. Dollar) 
4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86! 1 


(Millions of U. S. Dollars) 


100 
1 148 148 141 130 97 99 100 100 99 100 96 86 86 86 77 70 a 
= 1 2 2 2 2 1 2 2 2 1 2 1 1 1 , - 4 11 
139 37 37 32 32 35 34 35 40 34 33 31 33 36 30 12 
39 39 34 33 36 36 36 41 36 35 33 34 38 31 13 
139 128 129 127 138 149 157 149 140 139 133 132 132 120 ae ore . & 
16.27 (Millions of U. S. Dollars) 
1.991 142 i102 1.90 97 1.58 1.386 1.389 we 2.49 .78 .66 1.40° 1.20° 0 soe b am 20 
3913 (Millions of Mexican Pesos) 
: 178 132 139 136 151 176 188 156 182 188 167 259° 216° 177° 224° 177° 21 
298 301 295 268 250 233 214 272 243 2386 230 197° 213° 249° 225° 213° 22 
487 (Millions of Mexican Pesos) 
718 716 682 632 472 478 483 484 482 487 465 415 418 415 374 342 : .... 8 
170 (Millions of Mexican Pesos) 
114 188 188 165 162 176 173 177 201 173 170 158 165 182 152 40 
35 
1 066 97 97 102 130 124 117 126 135 128 114 133 129 124 131 ; nats , 41 
1215 49 48 43 44 47 47 52 45 37 35 40 45 35 38 ; 42 
1,044 1,029 1,006 980 982 992 996 1,039 1,054 1,069 1,076 1,065 1,135 1,209 43 
1,190 2,174 1,362. 1,566 1,108 1,166 1,176 2,290 1,280 1,338 1,249 1,239 1,294 1,378 44 
1757 
1.742 (Millions of Mexican Pesos) 
3 499 1,645 1,618 1,634 1,622 1,609 1,630 1,613 1,649 1,694 1,760 1,726 1,728 1,696 1,738 50 
1,810 1,782 1,777 1,791 1,746 1,729 1,746 1,769 1,741 1,786 1,72t 1,468 1,70 1,78 ; 51 
3,455 3,400 3,411 3,412 3,355 3,359 3,359 3,418 3,485 3,496 3,446 3,466 3,468 3,511 52 
- (1937 =100) 
297 280 273 258 243 241 246 248 241 232 237 244 246 246 235 233 70 
9-2 
a (1937 = 100) 
258 257 257 255 252 251 253 254 252 257 259 264 266 266 270 273 80 
342 341 344 343 345 350 351 353 354 353 355 361 362 363 364 364 373 81 
— (1937 = 100) 
2 —-——>184<-—— ss ———» 129<«-—— )ss ———_> 128 <-——_§-§ ——— > 122« ————-.. ——— > 125<« -_—— 90 
——>148<4-—$ s ——_--— 18 <—— —— -—— 18 — )—— 3 18 108+ -—— 91 
1947 —-—--» 99<-——- _- ——-—-» 93<-—— —— > 82<-—— ——— > <-——- ——-> 73<-—— 2 
’ Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
— $$ iO 





‘Through July 22. On this date the Bank of Mexico suspended exchange transactions and free market rates declined to 6.25-6.35 pesos per dollar 
by the end of July. In August the Bank of Mexico was authorized to engage in free market transactions and the rate has been held to 6.75-6.85 
pesos per dollar. * Official Mexican estimate. ’ Provisional. 
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Netherlands INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates (Guilders per U.S. Dollar) 
1 OFFICIAL SELLING RATE f 1.8182 1.8830 1.8856' 1.8856? oa 2.6638° 2.6600 2.6600 
Gold and Foreign Assets 
NETHERLANDS BANK (Millions of U. S. Dollars) 


10 Gold ‘ 998 599 523 


11 a Exchange 
12 otal 


OTHER BANKS 
13 Foreign Exchange 


14 Tora. 
15 SHORT-TERM ASSETS IN THE U. S.t 


5 8 
1,003 607 
63 f 32 
1,066 639 
102 174 


11 9 
534 444 


32 33 


566 


175 187 


8 
401 


33 
434 
193 


I 


435 393 270 


26 
296 


113 
409 


282 


232 
102 
334 


Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 Exports 96 ; 1,079 649 635 617 
21 Imports, c.i.f. ,07 3 1,46) 1,023 744 482 420 
VOLUME OF TRADE (1938 =100) 
22 Exports 100 
23 Imports 100 
Assets of the Netherlands Bank (Millions of Guilders) 
FOREIGN ASSETS { 72 ; 1,471 ‘ 1,088 959 810 754 
DoMESTIC CREDITS 
Government - . 328 1,080 2,152 3,483 
Netherlands East Indies 5S 63 58 55 53 50 
Business and Individuals é 253 156 121 146 84 
Total 542 1,256 2,351 3,567 
Assets of Other Banks (Millions of Guilders) 
40- FOREIGN ASSETS § 5 85 85 88 88 
DoMESTIC CREDITS 


41 Government d 38S 29% 635 956 1,018 1,196 
42 Official Entities ; 30 14 13 27 


43 Business and Individuals 54S 5 352 269 238 217 
44 Total 956 30: 1,017 1,239 1,269 1,440 
45 CASH : : 58 63 64 262 
Currency and Deposits 

MONEY SUPPLY (Millions of Guilders) 


50 Currency 891 ,07 2,374 3,110 $3,631 
51 Deposit Money ,145 , Dee 2% 2,219 2,404 3,287 
52 Total 2,036 ee 4,593 5,514 6,918 
53 BLOCKED MONEY — 

54 GOVERNMENT DEPOSITS 58 76 6 1 23 


Money and Capital Market (Per Cent) 

70 GOVERNMENT BOND YIELD : 3.2% 3.08 2.8 3. ‘ 3.56 3.20 .09 
DISCOUNT RATE 

71 3-Month Treasury Bills ; ; 2 2 . 768 2.02 1.75 17 

(1988 =100) 

72 STocK PRICES ' 

Prices 
WHOLESALE PRICES (1937 =100) 

80 Home Consumed Goods 138 145 5 167 X 2382 


(19388 =100) 
81 UNIT VALUE OF EXPORTS 100 ey sey dite ao sie X 314 


(19837 = 100) 
82 Cost oF LIVING 5 101 ‘ 134 143 176'° 192"! 


Production (1937=100) 
90 INDUSTRY........ c 101 89 72 é 31 74 
91 AGRICULTURE. . ee 96 95 78 cere 47 


1938 1941 1942 1945 1946 1947 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


For NOTES to each of the series see back pages. 
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1947 


6600 


232 
102 
334 
103 
437 
143 


1 ,893 
4,280 


199 


93 


1947 


VoLUME I, NUMBER 9, SEPTEMBER 1948 


Netherlands 





Mar 


197 
46 
243 


119 
362 
183 


46 
69 


643 


3,600 
9 

132 
3,774 


315 


3,481 
102 


Apr 


197 
103 
300 


146 
359 


49 


- 


793 
3,600 
42 
117 
3,759 


248 
367 
200 


90 


Apr 


May 


197 
111 
308 


206 


136 
376 


52 


816 
3,600 
2 


113 
3,755 


2,860 
3,853 
6,713 
1,511 

935 


3.05 


247 
366 
200 


89 


May 


' Beginning July 1. 
May 10/July 31. 


June 


3,774 


296 
3,680 
662 
4,436 
168 


2,860 
4,004 
6,864 


1,500 
866 


3.06 


249 
370 
203 


91 


June 


? Through December 23. 
7 May 1. 





9 
July 


191 
132 
323 


143 
427 


49 
93 


851 


3,600 
40 
122 


3,762 


200 


97 


July 
94 


Aug 


191 
158 
349 


3,600 


118 
3,758 


Sept 





Oct 


Nov 





Dec 





Jan 


(Guilders per U. S. Dollar) 
2 6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 


Feb 


Mar 


Apr 


May 


June 


—__________—__—_19g——______ 


July 


Aug 


2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 1 


(Millions of U. S. Dollars) 
191 192 232 232 222 
142 109 101 102 141 
333 301 333 334 363 
102 103 
435 ae ae 437 td 
216 173 158 143 124 
(Millions of Guilders) 
164 221 205 239 178 
338 84 412 436 444 
(1938 =100) 
61 75 70 74 
76 83 81 99 
(Millions of Guilders) 
879 793 879 880 955 
3,600 3,600 3,500 3,500 3,500 
40 40 40 40 40 
130 123 112 137 137 
3,770 3,763 3,652 3,677 3,677 
(Millions of Guilders) 
270 275 
3,763 3,785 
106 119 
685 766 
4,554 4,670 
180 231 
(Millions of Guilders) 
2,947 2,969 3,020 3,105 3,039 
4,096 4,104 4,282 4,331 4,358 
7,048 7,073 7,252 7,436 7,397 
1,474 1,459 1,451 1,432 1,450 
860° 967 805 704 856 
(Per Cent) 
3.06 3.06 3.10 3.10 3.08 
1.08 .96 93 1.18 1.28 
(1938 = 100) 
247 254 238 240 249 
(1937 =100) 
251 252 256 258 257 
(1988 =100) 
"(1937 = 100) 
199 197 198 202 202 
(1937=100) 
96 110 105 104 103 
Sept Oct Nov Dec Jan 
3 Beginning August 3. 


8’ September 4. 


9 January /July. 


210 
148 
358 


129 


189 
387 


944 


3,500 
40 


189 
364 


906 


3,500 
40 


3,034 
4,549 
7,583 
1,432 

920 


203 


106 


Mar 





‘ Beginning February 27. 
10 September and December. 





184 184 184 
178 177 167 
362 361 351 
103 
pa 454 
125 
* 206 226 243 
424 396 443 
952 951 931 
3,500 3,300 3,300 
40 40 40 
141 125 126 
3,681 3,464 3,466 
273 
3,925 
203 
763 
4,891 
187 
3,016 3,031 3,074 
4,534 4,617 4,734 
7,550 7,648 7,808 
1,400 1,323 1,191 
1,040 779 741 
3.08 3.07 3.08 
1.38 1.33 1.36 
254 242 239 
257 257 258 
204 207 
107 104 111 
Apr May June 
—_—-1948——-— 
’ September 22. 


ore 
or = OO 


0 


941 


3,300 
37 
123 
3,460 


3,145 


765 


July 


10 
11 
12 


13 
14 
15 


20 
21 


22 
23 


30 
3,300 31 
37 32 
33 

34 

40 

41 


44 
45 


50 
51 
52 


53 


3.11 70 


1.35 71 
72 


80 
81 
82 


90 
91 


6 Average excluding 


'' March to September and December. 
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New Zealand 








1936 





Exchange Rates 
1 OFFICIAL SELLING RATE re 3.9831 
Gold and Foreign Assets 

RESERVE BANK 









10 Gold. . be 23 

11 Foreign Exchange... 66 

12 Total.... 89 
OTHER BANKS 

13 Foreign Exchange. . 53 

1) 0 141 





15 SHORT-TERM ASSETS IN THE U:.S.} 
Foreign Transactions 


















20 GOLD PRODUCTION. . : 5.78 
VALUE OF TRADE 

21 Ea akc siiaaes 55.4 

22 Imports, c.i.f.. 44.3 
VOLUME OF TRADE 

23 NS cs 5-4 < aio ware 101 

24 REN he Ss cis sindrsee 84 

Assets of The Reserve Bank 

80 FOREIGN ASSETS }......... at 19.3 
DoMESTIC CREDITS 

$1 So. cee sence 4.5 

$2 Non-Government..... 6.0 

83 Total....... ike 10.6 

Assets of Other Banks 

40 FOREIGN ASSETS §....... eae 13.3 
DoMESTIC CREDITS 

41 Government........... a 5.7 

42 Non-Government........... 48.6 

43 awe... ss eee Seton lec 54.3 

ee a coy gaa ae am 14.8 





Currency and Deposits 
MONEY SUPPLY 
















50 eee 11.6 
51 Deposit Money............ 31.3 
52 Ce eee 42.9 
SS Tose Derosims................ 33.1 
54 GOVERNMENT DEPOSITS......... 3.5 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 3.72 
Wa Se RE... cnc cc caes 100 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods..... 92 
81 Home Goods. eee 93 
82 Import-Type Goods .... 92 
UNIT VALUE OF TRADE 
83 ee os Fok ku Sous 87 
84 SO oi can Sk Skee Nl 94 
85 Cost or LIVING................ 94 
Production 
PM Nes id 99 
91 MN al cig 100 
















+ Official and private, as reported by U. S. banks. 
For NOTEs to each of the series see back pages. 


1937 


1938 


3.9627 3.9152 


on 


or 
orc 


100 
100 


19.8 


OD cw 
ANG 


co 
oo 


54. 
62. 


13.% 


Sw 00 


ti 


13. 


47. 
32. 


om Ome 


3.61 
100 


100 
100 


100 
100 


100 


100 
100 


1937 





or 
Cw 
te 


an 
ori_ 


oor 


‘99 


~] 
or 


— 


out 
BH co oo 


t 
on 
So 


Deon 
= & S000 
= CO 00 


NS we 
nv ook 
ome Ike 


3.81 
93 


101 
102 
101 


95 
101 


103 


100 


1938 


1939 


1940 1941 1942 1943 


(U. S. Dollars per New Zealand Pound) 


1944 


1945 


1946 


INTERNATIONAL FINANCIAL STATIstics 





1947 


3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070: 


23 
27 
50 
32 
82 


105 
109 
102 


92 


101 
107 


105 


1939 


t Equivalent to line (12). 


(Millions of U. S. Dollars) 
23 23 


23 

41 3 86 109 
64 66 109 132 
48 43 49 32 
112 109 158 164 
5 5 


(Millions of U. S. Dollars) 
6.51 6.12 5.81 5.22 
(Millions of New Zealand Pounds) 


71.8 65.6 79.6 70.3 
49.0 49.4 54.0 95.7 


(1937 =100) 
107 96 113 95 
75 66 70 121 


(Millions of New Zealand Pounds) 
15.3 16.1 29.4 36.4 
31.8 51. ; 
‘ 1.5 
30.8 29.3 33.3 51. b 
(Millions of New Zealand Pounds) 
14.9 13.1 15.1 9.8 


5 23.0 34.3 36.1 
6 51.3 45.0 46.6 
1 74.4 79.3 82.8 
6 


15.9 22.6 38.2 


- illions 7, New Zealand Pounds) 
9.2 + A | 29.4 36.0 

50. 1 54.2 71.6 84.8 
69.3 76.3 101.0 120.8 
29.4 29.0 28.8 30.0 


8.0 9.0 10.8 16.3 


(Per Cent) 
3.61 3.37 3.20 3.18 
(1987 =100) 
95 95 94 108 
(1937 = ~. 
117 128 148 


111 118 133 125 
121 135 149 164 


106 108 110 115 
116 130 142 157 


112 116 120 x 123 


(1937 =100) 
112 110 109 107 
112 107 104 101 
123 128 136 





1940 1941 1942 1943 





§ Equivalent to line (13). 


23 
128 
152 


46 
198 


14.3 


36.1 
53.0 
89.1 


35.6 


39.2 
90.7 
129.9 


31.4 
9.2 


116 


152 
128 
169 


120 


164 
123 


113 
110 


1944 


23 
269 
292 


39 
331 


33.4 
13.7 


120 


155 
130 
172 


130 


167 
123 


112 
105 


1945 


23 
293 
316 


49 
365 


156 
132 
171 


141 


186 
123 


1946 


23 
204 
228 


72 
300 


162 
143 
175 


175 
223 


127 






1947 
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New Zealand 
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OU scusendiiniitantnaasieneinasianeenananiansaMaESiaiviniseniatienlanbineidiatinninataiatiaiiiie: sain paererncentrensssnaesnnensonsns lI sirnnsnasensiininssnsienaaeenneii 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
3.2070! (U.S. Dollars per New Zealand Pound) 
3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070: 1 
= (Millions of U. S. Dollars) 
298 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 2% 23 23 10 
275 294 299 304 299 294 258 248 211 204 214 237 225 246 253 258 250 206 11 
72 298 317 322 327 323 317 281 271 234 228 237 260 248 269 276 281 274 229 12 
300 54 44 46 58 57 51 76 71 75 72 73 79 78 78 72 72 69 13 
6 353 361 368 386 389 368 358 342 309 300 311 339 326 348 348 353 342 14 
10 9 9 9 9 10 8 6 6 6 5 6 6 5 15 
3.47 (Millions of U. S. Dollars) 
128.4 42 25 32 35 28 28 .28 .28 21 21 20 
128.9 (Millions of New Zealand Pounds) 
14.2 it.7 13.0 15.1 10.3 10.8 5.8 8.8 10.0 9.0 11.8 19.6 13.4 13.3 17.6 15.5 21 
117 10.1 12 06 9.5 11.0 10.1 15.4 12.7 11.4 15.4 14.5 11.2 9.8 15.0 9.8 1.3 22 
108 (1937 =100) : 
a ee 24 
65.9 (Millions of New Zealand Pounds) 
46.9 87.7 98.5 95.1 96.7 95.2 98.5 82.5 79.4 68.0 65.9 68.9 76.0 72.2 78.8 81.0 82.3 80.1 66.3 30 
4.9 
51.8 $1.9 30.9 30.9 27.4 26.9 26.9 34.0 35.9 44.9 46.9 46.9 46.9 45.9 36. 36.9 38.9 42.7 41.9 $1 
3.1 —_ 3 .6 — 5 1.4 3.5 4.9 4.9 5.7 5.3 5.2 4.1 5.0 4.0 3.5 32 
34.9 30.9 31.1 28.0 26.9 27.3 34.0 37.3 48.4 51.8 51.8 52.6 51.1 42.1 40.9 43.9 46.8 45.4 33 
22.3 (Millions of New Zealand Pounds) 
18.6 16.8 13.6 14.2 18.0 17.5 16.9 23.6 21.9 2.1 22.3 22.6 24.3 24.0 24.2 22.2 22.4 21.3 40 
89.0 
107.6 21.1 21.1 21.1 21.i 21.1 21.1 18.6 18.6 18.6 18.6 18.6 18.6 18.6 18.6 16.4 16.4 16.4 41 
59.9 75.2 77.5 77.8 76.0 77.9 79.0 80.9 84.4 85.3 89.0 88.7 88.6 95.8 94.9 91.1 88.8 85.7 42 
, 96.2 98.5 98.4 97.1 99.0 100.1 99.5 103.0 103.9 107.6 107.3 107.2 114.4 113.5 107.4 105.2 102.1 102.9 4s 
62.2 68.2 71.3 70.4 67.6 66.4 63.2 63.7 61.4 59.9 64.0 67.1 56.8 61.5 68.4 70.8 72.5 75.7 44 
46.1 
128.7 (Millions of New Zealand Pounds) 
174.8 42.7 42.9 42.8 42.9 48.4 48.4 48.0 43.1 43.1 46.1 44.2 43.8 44.1 43.6 43.6 43.4 43.7 44.4 50 
39.7 127.8 129.2 182.1 182.1 129.6 127.3 127.8 125.9 127.5 128.7 135.4 142.3 142.9 139.6 143.6 138.4 135.6 130.9 51 
5 170.0 172.1 174.9 175.1 172.9 170.7 170.4 169.0 170.7 174.8 179.6 186.1 186.9 183.2 187.3 182.2 179.4 175.3 52 
11.1 35.4 86.0 36.8 37.2 38.0 39.2: 40.2 40.9 40.8 39.7 39.1 38.3 39.1 39.1 39.9 41.6 41.9 44.4 58 
me Be ii.7 me 10.6 10.1 9.8 ve iis 11.1 12.6 17.9 2.2 16.1 10.3 12.0 10.9 9.4 54 
3.02 (Per Cent) 
134 3.02 3.03 2.99 2.97 2.99 3.00 3.03 3.03 3.06 3.06 3.06 3.07 3.07 3.04 3.01 3.02 3.03 3.03 70 
(1937 =100) 
134 134 135 134 136 132 133 136 139 139 139 136 133 132 133 134 71 
= (1937 =100) 
175 156 158 158 159 159 159 165 170 174 177 177 179 179 181 182 183 80 
138 139 139 140 140 138 139 147 155 156 154 156 157 159 160 159 81 
175 169 171 171 172 172 173 183 184 186 191 192 194 195 196 197 198 82 
223 
127 166 172 168 168 168 166 175 191 189 193 194 199 189 198 196 194 83 
124 126 126 ae 133 135 136 85 
(1987 = 100) 
90 
91 
1947 92 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
——— —_— cenasninineieeeaien 1 ae cama ieee —$ _______. ] 4 tienen eee 








' Beginning January 14. 


?On Sages 19, 1948, New Zealand appreciated its currency to a par with the pound sterling or to a new basic rate of 
4.03 U. S. dollars per New Zealand pound. 


3 Including other credits of 5 million New Zealand pounds. 
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Nicaragua 


Exchange Rates 
SELLING RATES 
Official 
Without Tax 
With Tax 
Free 
Gold and Foreign Assets 
NATIONAL BANK 
Gold 
Foreign Exchange 
Total 
SHORT-TERM ASSETS IN THE U.S.7 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Imports, f.o.b. 
VOLUME OF TRADE 
23 Coffee Exports 
Assets of The National Bank 
380 FOREIGN ASSETS { 
DoMESTIC CREDITS 
Government 
INTER-BANK CREDITS 
Assets of Other Banks 
DoMESTIC CREDITS 
40 Official Entities 
41 Business and Individuals 
42 Total 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money 
52 Total 
Prices 
80 RETAIL PRICES (Food 





1939 


224 
1939 


INTERNATIONAL FINANCIAL STATISTICs 





1940 1941 1942 


5.04 2.04 
5.54 5.54 5.54 
.36 5.93 5.23 


5.04 


(Cordobas per U. S. Dollar) 


1943 1944 1945 1946 1947 


5.04 
5.54 
5.16 


(Millions of U. S. Dollars) 


10 1.40 1.80 
.33 .86 3.39 
2.43 2.26 5.19 


3.00 
4.57 
7.87 
7.42! 


(Millions of U.S. Dollars) 


5.78 7.56 8.61 


3.74 4.61 5.88 
.05 10.44 6. 
(1937 =100) 
97 80 81 
(Millions of Cordobas) 
12.1 11.3 26.0 


a 


(Millions of Cordobas) 
3.8 3.5 
24.7 28.6 
28.5 32.1 


(Millions of Cordobas) 
15.9 21.9 
13.4 20.4 
29.3 42.3 
(1937 =100) 
274 269 363 


1940 1941 1942 


~ 


(. 


a. 
13.53 


478 
1943 





+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. tEquivalent to line (12). 


For NOTES to each of the series see back pages. 
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ainsi 
cceemanae , ~~ - —— --— 1947 —_-—_ ——_—__—__—____—_- —— ——— ——-—1948——_—__—______—_________ _ 
1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Cérdobas per U.S. Dollar) 
5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
529 5.29 §.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.2 5.29 5.29 2.29 >.29 2.29 5.29 5.29 5.29 2 
5 60 5.30 5.80 5.2 5.50 5.87 5.40 5.75 6.29 6.20 6.85 6.28 6.81 6.24 £6.55 6.35 6.32 6.20 5.84 $8 
(Millions of U. S. Dollars) 
3.44 4.41 4.41 4.44 4.44 4.45 3.938 3.94 3.48 3.44 3.44 3.438 4.50 4.50 4.50 4.49 4.50 4.50 4.50 10 
1.86 3.58 3.01 2.28 1.78 1.14 1.58 alec esas ee 1.86 2.58 2.51 4.31 6.05 6.72 5.95 4.85 3.02 11 
5.30 8.00 7.42 6.73 6.21 5.59 5.51 Sy 4.09 pana 5.30 6.01 7.01 8.81 10.55 11.21 10.45 9.35 7.52 12 
ie 5.00... wow ws Sen hemes wes e 1 
(Millions of U. S. Dollars) 
7.41 56 .61 .d0 .52 .64 .68 . 66 .68 .74 .67 .65 .68 .63 .65 61 .59 .65 .69 20 
13.26 1.58 2.25 1.61 1.0 ol .66 .50 .67 . 69 .59 21 
20.79 ey 1.58 1.96 1.66 1.69 2.27 1.68 1.85 1.84 1.56 some aren 22 
or (1937 =100) 
63 aged waned ‘ 23 
(Millions of Céordobas) 
26.5 40.0 37.1 338.6 31.0 28.0 27.6 sa 20.4 Paar 26.5 30.1 935.1 44.1 52.8 56.1 52.2 46.8 37.6 30 
36.5 9.5 17.0 17.0 25.2 24.7 2.6 34.7 34.2 35.7 36.5 36.5 37.0 37.5 37.2 37.2 37.7 36.8 — 
21] 20.9 10.7 11.9 8.3 10.9 3.3 12.9 18.2 17.0 ohel 24.2 29.1 22.4 18.1 14.0 8.8 11.9 32 
(Millions of Cérdobas) 
3.6 1 4.0 4.0 r Bie 3.7 3.7 3.7 o.a 3.6 3.5 3.5 3.5 3.5 3.5 2.2 a.a 40 
48.7 53.3 92.2 0.8 47.2 46.3 45.5 44.5 44.9 45.2 48.7 56.8 59.1 54.8 48.9 42.0 42.8 45.0 41 
52.3 7.4 56.2 54.8 49.4. 48.5 49.2 48.2 48.6 47.4 52.3 60.4 62.7 58.38 52.5 45.5 44.9 47. 42 
(Millions of Cérdobas) 
47.7 45.6 42.3 41.9 42.4 42.3 43.4 44.6 45.5 45.8 47.7 53.4 53.5 51.4 51.2 51.6 49.7 49.0 50 
33.7 27.6 28.1 25.4 27.0 27.4 28.2 30.6 33.8 34.9 33.7 38.0 39.6 42.4 41.1 39.1 36.4 34.3 35.8 51 
81.4 ~w.o0 678.8 «667.80 | 6UT8.1lUlC SOT CUTTS CUTE CUTS CUMDT CSE 91.4 938.1 93.8 92.3 90.7 86.1 838.3 52 
(1937 =100) 
821 807 819 842 814 751 849 870 859 855 832 80 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
i —$_$__—_____ —————$_$_$—$— it ——$ $$ 





' October 31. 
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Norway 


INTERNATIONAL FINANCIAL STATIsTICs 





st a sdudiadiimiae 
1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Norwegian Kroner per U.S. Dollar) 
1 OFFICIAL SELLING RATE : i ; .32 4.40 4.40 4.40 4.40 4.40 4.97! 


Gold and Foreign Assets 
BANK OF NORWAY 
10 Gold 
11 Foreign Exchange 
Foreign Investments 
otal 
OTHER BANKS 
Foreign Exchange 
TOTAL 


SHORT-TERM ASSETS IN THE U. 


Foreign Transactions 
VALUE OF TRADE 
Exports 
Imports, c.i.f. 

VOLUME OF TRADE 

22 Exports 

23 Imports 

Assets of The Bank of Norway 

30 FOREIGN ASSETs { 
DOMESTIC CREDITS 

31 Government 

32 Non-Government 

33 Total 

Assets of Other Banks 

40 FOREIGN ASSETS § 
DoMESTIC CREDITS 

41 Government 

42 Official Entities 

43 Business and Individuals 

LL Total 

45 CASH 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

53 BLOCKED MONEY 


54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit ( —) 
63 Domestic DEBT 

64 FOREIGN DEBT 

Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 StTock PRICES 
Prices 
WHOLESALE PRICES 


80 Home Consumed Goods. . 


UNIT VALUE OF TRADE 
81 Exports... 
82 Imports 


83 Cost oF LIVING 


Production 


90 INDUSTRY (Total) 
91 Home Industries 
92 Export Industries 


98 FISHERY 


(Millions of U.S. Dollars) 


14.6 14.7 14.8 
65.2 132.4 156.9 


(Millions of Norwegian Kroner) 
612 575 492 539 
948 1,125 944 1,008 

(1937 =100) 
61 44 31 31 
51 37 27 27 


(Millions of Norwegian Kroner) 


1,157 3,286 4,552 6,116 
174 115 100 90 

1,331 3,401 4,652 6,206 

(Millions of Norwegian Kroner) 
74 64 65 65 


334 1,071 1,967 2,538 
462 481 443 421 
2,930 2,272 2,027 1,834 
3,326 3,824 4,437 4,793 
44] 725 727 =—-11,194 


(Millions of Norwegian Kroner) 
1,001 1,486 2,124 2,535 

810 1,412 1,805 2,229 
1,811 2,898 3,929 


93 1,096 1,576 2,075 
(Millions of Norwegian Kroner) 
608 939 1,178 1,350 
1,859 3,170 3,176 3,298 
—1,251 —2,2381 —1,998 —1,948 
2,083 4,658 6,898 9,922 
571 544 512 479 
(Per Cent) 


4.50 3.67 3.54 
(1937 =100) 
101 138 150 


(1937 =100) 
131 160 170 


123 161 185 

143 221 244 

122 143 152 
(1937 =100) 


94 94 83 
104 104 94 
73 73 60 


120 90 84 


1940 1941 1942 


4,328 
—2,922 
13,123 
449 


3.45 
150 


76 
87 
a3 
71 


1944 


X 


14,600 
401 


2.96 
134 


aU UUUI RE INUNn RRS snc c 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 
For NOTES to each of the series see back pages. 





VoLUME I, NUMBER 9, SEPTEMBER 1948 Norway 


-—1947 ——_———- —- ————_—__————— —§ ——-— ——_- —— ——_.- — 1943 __________ 
May July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 Norwegian Kroner per U. S. Dollar) 
4.97 soe 5 4.97 4.97 4.97 4.97 4.97 


‘ATISTICS 


(Millions we S. Dollars) 


— 
wno~ 
[Io eo 


SIS ee 


3 
6.2 
>. ie 
oe 


to 
S 
te 


to 
“Io: vl 
Soom 
aoe 


(Millions of Norwegian Kroner 
162 157 156 154 
354 254 309 245 
(1937 =100) 

82 75 73 80 
108 80 103 65 
(Millions of Norwegian Kroner) 
986 961 821 852 871 


8,103 8,103 8,094 8,094 8,094 
140 157 166 148 105 
8,243 8,260 8,260 8,242 8,199 
(Millions of Norwegian Kroner) 
294 282 255 222 198 


3,788 3, 3,578 3,527 3,320 3,557 3,369 

431 436 429 418 419 421 
3,095 3,3: 3,626 3,686 3,788 3,825 3,914 
t,088 T, ; 7,639 7,642 7,526 7,801 7,704 
1,129 1, 0 1,414 1,358 1,444 1,511 1,545 


(Millions of Norwegian Kroner) 
1,907 1, 1,903 1,911 2,032 1,929 1,899 
4,040 2 4,198 4,152 3,810 4,213 4,373 
5,947 6,095 6,101 6,063 5,842 6,142 6,272 
898 861 856 847 844 841 
3,156 3,2 ‘ 3,257 3,322 3,084 3,089 3,023 


(Millions of Norwegian Kroner) 


(Per Cent) 

2.48 , a 2. 2. a : 2.52 2.61 2.51 2.50 
(1937 =100) 

132 ‘ : ‘ 25 ‘ 128 133 138 139 


(1937 =100) 
169 169 y 3 175 175 178 178 


243 264 ‘ é ‘ 297 292 296 284 

254 269 2 25 é y 300 284 ‘ 3 327 312 

166 167 163 163 5 166 166 
(1937 =100) 


113 113 22 2% é é 123 115 129 139 
131 131 144 142 135 5 150 155 
78 78 77 5 y 85 74 87 104 


Mar Apr May Oct Nov’ Dec Mar Apr May June 
$$$ $$ $—$_$__§_§_|§_ 1m? nnoienuihsonacesenresaiannneae ——_— 1 0 —— — 


—_-—————— 


' Beginning May 16. 





Panama INTERNATIONAL FINANCIAL STATIStIcs 











VoLU 
- a Ln ks ——_—~ — 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 oe 
Gold and Foreign Assets (Millions of U. S. Dollars) M 
10 SHORT-TERM ASSETS IN THE U.S.t 34.0 58.7 42.1 36.9 
Foreign Transactions 73 
VALUE OF TRADE (Millions of Balboas) 
Exports 3.67 3.98 4.23 2.23 9 Ye i 
Imports, f. 0. b 18.99 22.79 $382.77 37.90 < 38.2 5.6: 5.28 : 
VOLUME OF TRADE 1937 =100) 6.: 
Banana Exports 100 100 93 41 
Cacao Exports 79 84 56 37 
Assets of Banks Millions of Balboas) 
40 DOMESTIC CREDITS 12.0 13.9 16.0 
Currency and Deposits 45. 
MONEY SUPPLY Millions of Balboas) 
50 Deposit Money 4.4 9.0 13.2 21.5 
51 TIME DEposITs 6.7 6.5 5.1 i2.9 est 24. 23.1 20.3 33. 
Prices 1939/40 =100 22. 
80 RETAIL PRICES (Food) —> 100 <— 153 56 : 175 
1936 1937 1939 1940 1941 1942 1946 1947 
: ae =F a 
+ Official and private, as reported by U. S. banks. am 
For NOTES to each of the series see back pages. 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates Ma 
SELLING RATES (Guaranies per U.S. Dollar) 
1 Official 2.5 2.% 2 3.1% 3.31 3.33 3.33 3.10 
2 Free 2.6: 3.2% 3.57 3.82! — -- 3. 
Gold and Foreign Assets 3.1 
BANK OF PARGUAY (Millions of U. S. Dollars) 
Gold . 0: .05 .06 .06 5! ; ; ‘ ; 
Foreign Exchange of .34 2.65 6.02 8. ‘ 2 : 6} 
Total f od 2.71 6.08 8.6! ; _ ‘ 1 
13 SHORT-TERM ASSETS IN THE U.S.t L. zs : of a 11.7: 
Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports : ‘ .97 : 5.92 8.16 8.88 11.33 
21 Imports, f.o.b. .46 .é 5 4.48 6.56 9.21 11.78 : i Zt. 1.2" 
Assets of the Bank of Paraguay (Millions of Guaranies) 1.3) 
80 FOREIGN ASSETS { : 4 9.0 20.3 
DOMESTIC CREDITS 36. 
Government a ae ; 4 16. 1 
Business and Individuals : ; ; : ; 3.5 : : 33. ¢ 
Total 2.% a 16.6 18. 26. 29. ‘ : 12.¢ 
INTER-BANK CREDITS 5 Is ‘ 5. 5. 5. ; 45.9 
Assets uf Other Banks 0.4 
DoMESTIC CREDITS (Millions of Guaranies) 
Government....... : i ee pts 
Business and Individuals i 2 sea Rae si 
ee Sah ee 6.7 9.0 11.6 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
50 Currency oy : ‘ 10.9 13.7 
51 Deposit Money , 5. ; 10.7 14.3 
52 Total os ; 21.6 28.0 
Prices (1937 =100) 
80 RETAIL PRICEs.... 100 132 149 168 189 232 25 310 
38; 
1937 1938 1940 1941 1942 1943 1946 . 
i cai ier , — a : Mar 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
"As 


For NOTEs to each of the series see back pages. 
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1947 


70.3 


8.52 


75.28 


1S 


) 407 
) 1947 
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Panama 




















— — ~ —1947—- — a — —- — 1948 — = — 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Millions of U. S. Dollars) 
73.2 71.0 68.9 69.9 69.7 71.5 76.6 72.6 70.9 70.8 m0 060OU tae UO OUTS 10 
(Millions of Balboas) 
.83 aa .94 73 54 D2 .50 .59 .92 75 1.06 Ta .63 .90 1.30 .90 20 
6.82 6.89 6.77 7.18 6.95 5.74 5.80 6.24 5.18 6.04 5.29 4.45 5.384 6.10 6.70 6.60 21 
(1937 =100) 
wierd wahets 22 
; Mavens aa pure: 23 
(Millions of Balboas) 
45.2 45.3 44.7 44.8 es sooo 48.1 46.1 40 
(Millions of Balboas) 

33.7 32.2 at 32.6 ee ate 31.5 29.0 50 

22. 2 20.6 20.2 20.2 20.3 51 
(1939/40 =100) 

190 190 191 198 191 195 196 201 201 196 192 193 192 193 195 206 206 80 

Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
p97 a 1<g—$__$$__ 
ae —- -_— —1947—_—______—____—_-—_- -- — —- - —1948—-_ _—-— ——-—_—_ ———-—_- 

Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 

(Guaranies per U.S. Dollar) 

ce | 6S.4S: 3. CL CUCU AZ 3.12 $3.42 342 9.42 93.338 3.12 3.132 8.2 34.39 

3.14 3.27 3.27 3.27 3.89 3.48 3.48 3.48 3.438 3.43 3.438 3.43 3.48 3.43 3.433 3.74 3.74 3.74 @2 
(Millions of U. S. Dollars) 

.61 61 .61 .61 61 2 .23 .23 .28 .23 2e 2% .23 2 .24 24 24 10 
11.10 10.37 10.48 9.66 9.06 9.01 8.938 8.56 8.61 9.11 9.62 10.15 10.53 10.69 10.33 10.75 10.03 11 
11.71 10.97 11.09 10.26 9.67 9.24 9.16 8.79 8.84 9.34 9.85 10.38 10.76 10.92 10.57 10.99 10.27 12 

2.00 4.28 13 
(Millions of U. S. Dollars) 

Lot 6068.30 «CS CCT SsCéL;:«COO OF 2:18 2.81 1.08 1.87 ——>4.84<-—— 20 

1.37 65 1.15 2.06 2.44 .93 86 2.64 2.41 1.61 ; 21 
(Millions of Guaranies) 

36.2 38.9 34.8 381.7 29.9 28.6 28.8 27.2 27.3 28.9 30.5 32.1 38.3 38.8 32.7 34.0 31.7 30 

33.9 388.7 87.8 40.5 40.4 42.38 42.9 48.0 48.7 44.9 42.6 41.7 48.6 45.0 43.6 42.7 45.8 51:8 931 

mo 22.5 18.1 2.1 44 6M 45 184 4A BS 20.0 21.2 22.5 28.4 26.6 28.0 29.0 26.9 3 
4.9 61.8 50.4 58.6 54.8 56.4 57.4 58.5 60.1 65.4 62.6 62.9 66.1 68.4 70.3 70.7 74.8 78.7 33 

5.4 » 4.1 33.7 6.6 16.6 16.6 14.9 17. 17.0 16.0 17.0 19.5 20.0 27.2 28.6 35.3 43.6 3% 

(Millions of Guaranies) 
ae ake ' 40 
41 
42 

(Millions of Guaranies) 
Ren midis 50 
51 
Bich ee 52 

(1937 =100) 

383 401 418 420 420 430 429 429 429 420 437 437 80 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar =< May June July Aug 

— ——__—— —— 1947 — —— —__—_—_—— - -19 —— —_—_—— 





'As of February 10. 


? December 4/31. 


3 Through May 24. 





* October 31. 
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Peru 


Exchange Rates 


SELLING RATES 
1 Official... 
2 Free 


Gold and Foreign Assets 
CENTRAL RESERVE BANK 
10 Gold : 
11 Foreign Exchange 
12 Total 
OTHER BANKS 
13 Foreign Exchange 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION...... 
VALUE OF TRADE 


21 Exports. . , 

22 Imports, ¢. i. a 
VOLUME OF TRADE 

23 Copper Bar Exports. . 


Assets of the Central Reserve Bank 
80 FOREIGN ASSETS [.... 
DOMESTIC CREDITS 


$1 Government...... 
$2 Official Entities. . 
33 Total 


84 INTER-BANK CREDITS 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DOMESTIC CREDITS 


41 Government..... 
42 Others than Banks. 
43 Total 

44 CASH. 


Currency and aati 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total... 


53 TIME DEPOSITS........ 


Money and Capital Market 
70 StTock PRICES 
Prices 

WHOLESALE pean 
80 All Goo 
81 oe Goods 
82 Export Goods 
8&3 Import Goods 


84 Cost or LIVING........... 
Production 

90 CRUDE PETROLEUM............. 
91 SUGAR...... 


4.02 


— 
wo 


bo 
= 
Cot 


~~ > 
om 


to 


330 
201 


88 


49 
46 


46 
38 


19 
169 
188 


43 


102 
114 
216 

88 


INTERNATIONAL FINANCIAL STAtistics 





358 
235 


100 


26 
181 
207 


100 
100 
100 
100 


100 


100 
100 


1937 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 


1939 1940 





(Soles per U 





1941 1942 





1943 


). S. Dollar) 


3 


6.50 


Bore 
0S 


3 


oe 


46. 
1 


AGS 
m oo 


343 
343 


327 
793 


325 


164 


201 
159 
151 
270 
143 


84 
99 


4.47 5.33 6.17 6.50 6.50 
(Millions of U. S. Dollars) 
19.9 19.9 20.1 21.3 24.7 
1.2 8 1.6 1.8 OS 
21.1 20.8 21.7 23.1 32.4 
3.5 4.7 3.8 4.0 8.2 
24.6 25.4 25.5 £7 .t 40.6 
10.5 Baz 17.7 
(Millions of U. S. Dollars) 
J | 9.4 9.8 10.0 9.0 
(Millions of Soles) 
322 361 368 461 456 
260 256 319 358 333 
(1937 =100) 
103 96 99 78 87 
(Millions of Soles) 
51 52 60 69 130 
85 105 130 182-258 
85 105 130 182 258 
2 24 oe 22 30 
(Millions of Soles) 
17 27 3é 28 54 
13 18 14 9 23 
220 241 294 334 352 
233 259 308 344 375 
53 52 65 64 134 
(Millions of Soles) 
115 138 146 208 275 
134 153 209 253 354 
249 291 355 461 629 
126 144 168 177 231 
(1987 =100) 
111 112 135 158 147 
(1987 =100) 
101 105 119 140 175 
102 102 106 119 135 
93 99 106 113 134 
111 114 139 176 235 
101 100 107 117 131 
(1987 =100) 
91 78 7 69 79 
92 106 121 119 119 
1938 1940 tset 


1939 


t Equivalent to line (12). 


1942 


§ Equivalent to line (13). 


1943 





1944 





393 
974 
377 


181 


208 
178 


264 
164 
84 
106 
1944 





1945 


661 
549 


67 


167 


524 
47 
570 
29 


73 


96 
628 
724 
237 


478 
620 
1,098 
438 


146 


218 
198 
170 
261 


182 


80 
107 


1945 





1946 





6.50 6.50 
6.99' 12.54 
23.9 20.2 
10.6 12.3 
34.5 82.4 
9.1 14,1 
43.6 46.6 
40.9 41.8 
0.9 4.1 
984 1,003 
802 =1,092 
65 47 
143 130 
554 548 
66 170 
619 718 
59 112 
59 92 
116 80 
876 ~=:1,015 
992 = 1,095 
171 273 
568 653 
25 931 
1,392 1,583 
465 490 

139 
234 315 
221 311 
201 241 
270 368 
199 258 
72 3 
102 110 
1947 


1946 


VOLUN 


—_ 


1947 















Ma 





93 


550 
61 
610 
133 


1,063 


918 


590 
828 
1,417 
475 
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———_. 


1947 


YoLUME I, NUMBER 9, SEPTEMBER 1948 


— 1948 





Aug Sept Oct 


(Soles per U.S. Dollar) 


6.50 
16.66 


15.37 


Nov Dec Jan Apr May 


6.50 
14.73 


6.50 
14.30 


6.50 
10.00 


6.50 
12.33 


6.50 


(Millions of U.S. Dollars) 


11.9 
47.2 


40.9 


20.2 20.% 20.3 
14.8 2. 10. 
34.9 2. 31. 


13.8 . i. 
48.7 a) 42. 
41.0 39.: 


(Millions of U.S. Dollars) 


98 93 
2 93 


655 
908 
1,563 
486 


139 


306 
299 
243 
344 
239 


76 


July Aug Sept Oct 


1947 


Mar Apr May June 


June/ December. 
\pril 20. 


(Millions of Soles) 
82 95 
80 106 
(1937 =100) 
50 44 
(Millions of Soles) 
146 130 


548 548 
184 170 
732 718 
85 112 

(Millions of Soles) 
90 92 


80 

1,015 

1,160 1,095 
ore 


280 27k 


(Millions of Soles) 
648 653 
943 931 
,990 1,583 
475 490 
(1937 =100) 
155 174 


(1937 =100) 
356 363 
358 366 
247 249 
429 436 
305 311 


(1937 =100) 


69 id 


Mar Apr May 


1948 


Nov Dec Jan 


June 


June 


July 


Juty 


Aug 


Changes made in the Peruvian exchange rate system on September 7 are explained in the country notes. 
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Philippines INTERNATIONAL FINANCIAL STATIstics 


1936 1937 1938 1940 1941 1942 1943 1944 1945 1946 . 1947 


Exchange Rates Philippine Pesos per U.S. Dollar) 
1 SELLING RATE... f .99 2.00 2. 2.01 2.01 2.01' 2.01 


Gold and Foreign Assets 
TREASURY Millions of U.S. Dollars) 
10 Gold 
11 Foreign Exchange 
12 Total 
13 SHORT-TERM ASSETS IN THE U.S. 9: 199 227 255 


Foreign Transactions (Millions of U.S. Dollars) 
20 GOLD PRODUCTION... : 23 3: 36 40 40 6 
VALUE OF TRADE (Millions of Philippine Pesos) 
21 Exports ¢ 23% : 236 192° 
22 Imports, f.o.b 21% 24) 269 223: 
Assets of Banks (Millions of Philippine Pesos) 
40 DOMESTIC CREDITS 22 225 235 223% 
Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) 
50 Currency (Gross) 20: 685 770 
51 Deposit Money (Gross gs 7 ) 75 804 5 2: 263 
52 Total 238 2 94: 1,033 
Prices 
UNIT VALUE OF EXPORTS (1937 =100) 
80 Copra 100 45 29 61 
81 Cost OF LIVING £9 100 104 105 110 112 180 435 


1936 1937 1938 1939 1940 1941 1942 1943 1944 


+ Official and private, as reported by U.S. banks. 


For NOTES to each of the series see back pages. 









ATISTICS 


VoLUME I, NUMBER 9, SEPTEMBER 1948 

























ciaus eee _ —_—_——1947—__—_ ———_—____— —— $1948 _—$$_$_______ 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Philippine Pesos per U.S. Dollar) 
2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 1 
(Millions of U. S. Dollars) 
1 1 1 1 ee ee hears 1 1 1 l l 10 
326 343 340 383 389 383 397 11 
$27 349 341 384 peas ror one eens ee Dee a ons 390 384 397 12 
489 447 439 432 449 453 440 464 471 476 489 467 485 476 474 475 18 
(Millions of U. S. Dollars) 
2.25 1 2 2 2 2 2 2 aks mans 20 
(Millions of Philippine Pesos) 
529 36 89 47 29 21 27 27 25 49 130 77 64 50 62 21 
1,091 112 115 91 79 10 63 65 80 86 97 91 108 125 98 22 
(Millions of Philippine Pesos) 
406 345 346 357 354 372 369 390 399 402 406 401 408 414 28 445 435 378 412 40 
(Millions of Philippine Pesos) 
770 688 730 715 716 734 724 7125 725 755 710 784 784 784 785 799 811 851 838 50 
263 233 233 231 235 230 232 237 246 245 263 234 22% 250 246 230 285 294 261 51 
1.033 921 963 946 952 964 956 962 971 1,000 1,033 1,018 1,007 1,034 1,031 1,029 1,096 1,145 1,100 52 
(1937 =100) 
268 331 311 215 218 190 187 223 270 352 355 423 372 416 444 455 80 
434 456 435 427 433 441 434 414 402 402 417 439 413 392 399 392 397 81 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June Jul Augy 
_ -1947— ——_—_—-—_—_- - -— -————-—- 1948 —_—_—_—_.——___—_—___—___-___, 
' December 20/31. * January /September. ’ June /December. ‘ June 30. 


Philippines 
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Poland 


INTERNATIONAL FINANCIAL STATISTIC 





VoLU 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 : M 
Exchange Rates 
SELLING RATES (Zlotys per U. S. Dollar) 
1 Official 5.30 5.30! - _- -- — 1 
2 Premium = i a = = sa 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 84. ee 
11 Foreign Exchange 3. 
12 Total 87.$ ; 11 
13 SHORT-TERM ASSETS IN THE U.S.t D.! 2% 3. 4 2.08 
Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 
Exports 
Imports,-c.i.f. oc : 
VOLUME OF TRADE 1938 =100 
Exports , 
Imports 
(Total Imports 1938 =100 
UNRRA Imports 
Commercial Imports 
Assets of the National Bank (Billions of Zlotys) 
30 FOREIGN ASSETS { if 4 8 is rrr 6 ; 1 
DoMEsTIC CREDITS 
31 Government a ; ; ol. ol. - 16 
32 Industry . . 16 
33 Trade 3 . 7 
34 Total a . “4 : | 22.3 38.5 58.6 40 
35 «INTER-BANK CREDITS dD. 37.8 5.2 $7 
Assets of Other Banks 
DOMESTIC CREDITS Billions of Zlotys) 
L0 Government 4. 9.6 6 
41 Industry : 
42 Trade ar 17.6 a 22 
43 Agriculture bed . 7 
LJ Others excluding Banks : 5. 6 5 
45 Total ; 4. . 80 
Currency and Deposits 
MONEY SUPPL) Billions of Zlotys) 
50 Currency 65 
: : 5 
Deposit Money (Gross 
51 National Bank 18 
52 Other Banks 34 
53 Postal Savings Bank 6 
54 Total Money Supply (Net 116 
Prices Apr 1945 =100 
80 RETAIL PRICES 84° 99 144 1 
‘ 100 
81 Cost OF LIVING ¢ ‘ c ; 8,760° 10,900 15,100 14.1 
Production § 9: 100 
90 TOTAL INDUSTRY 100 48? 91 121 1 
91 Coat 100 36 68 8) 
1937 1938 1939 1940 1942 1943 1944 1945 1946 M 
a eee 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 1 
§ Present area compared with former territory. y 


For NOTES to each of the series see back pape 
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Poland 





TATISTICs J yoLUME I, NUMBER 9, SEPTEMBER 1948 
ee 
SS 1947. --— — —-—————— —— —-————————_—_—_—_—-— 1948 ——_—$ —_—$ —__ —_ —__ __ _ _ 
1947 Mar Apr May June = July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Zlotys per U.S. Dollar) 
102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 1 
— — — — — — — — — — — 402 402 402 402 402 402 402 402 2 
(Millions of U.S. Dollars) 
5 Te ey aoe oe see ee ee saa 15.9 15.6 a 19.0 ai.2 11 
ia.7 13.1 8.7 v8 8.9 8.8 11.6 29.6 27.9 16.1 15.8 17.3 19.2 21.4 12 
17.0 $1.5 13 
(Millions of U. S. Dollars) 
245 15 19? 19° 19° 23° 23? 23? 27? 27? 26° 37? 36° 36° 33 37 20 
453 8 26° 25° 25° 30° 30° 31° 34° 33° 33° 52! 525 52! 51 75 21 
(1938 = 100) 
a4 34 47 63 67 65 68 61 64 57 67 22 
129 58 94 192 233 139 9/ 135 135 120 125 its 23 
(Total Imports 1938 = 100) 
36 8 42 74 102 48 30 14 9 4 22 Brat 24 
103 51 52 118 131 91 67 121 126 115 103 25 
(Billions of Zlotys) 
7.7 1.2 1.3 9 8 9 9 1.2 3.0 2.8 79 9.3 30 
= 146.9 14.1 12.3 8.7 4.1 1.3 ~- -= = —- $1 
16.3 19.6 19.7 20.1 Rea walt saci 32 
7 7.5 7.6 7.6 S4 «4. er phe er met 33 
58.6 40.7 41.3 39.6 37.1 86.2 37.5 37.8 45.0 53.6 58.6 34 
86.2 37.7 41.6 45.0 49.2 54.3 61.5 68.5 77.5 80.9 86.2 35 
(Billions of Zlotys) 
9.6 6.7 5.5 5.9 6.7 5.6 5.9 6.7 9.4 9.9 9.6 8 9.6 9.8 9.6 8.6 8.3 40 
89.2 $8.6 40.6 44.1 49.6 55.1 58.8 65.2 71.0 78.2 89.2 94.1 99.8 114.2 41 
48.3 22.6 25.0 27.5 30.3 34.0 38.5 48.6 46.3 47.0 48.3 51.0 55.2 59.0 42 
16.0 7.3 8.1 9.2 9.9 11.2 11.5 12.0 13.9 16.1 16.0 16.8 18.3 24.7 43 
14.6 5.0 6.2 Tes 8.2 9.6 11.0 12.4 13.0 14.6 14.6 16.7 17.7 20.7 54 
177.1 80.2 85.5 98.8 104.7 109.8 125.8 189.9 153.6 165.8 177.7 188.3 200.6 225.5 45 
(Billions of Zlotys) 
89.6 65.3 67.0 66.2 66.0 69.5 71.7 78.8 84.1 84.0 89.6 89.2 88.3 87.4 96.7 95.0 50 
= 18.0 19.8 20.8 19.4 28.5 26.6. 28.7 986.0 36.6 32.9 84.1 86.5 37.5 40.5 39.6 51 
ee 84.38 84.2 986.8 39.5 44.7 47.2 50.6 49.9 55.7 61.7 58.3 60.8 69.1 ; 52 
= 6.9 7.1 7.38 8.1 7.8 8.2 8.8 10.4 9.4 10.1 ae aes 9 58 
185.2 116.1 120.8 122.4 126.1 188.5 146.5 158.7 175.7. 177.9 185.2 54 
(Apr 1945 =100) 
144 137 140 148 147 148 148 151 152 152 154 153 155 155 150 149 149 80 
15.100 (1987 =100) 
Ys 14,100 14,500 15,200 16,200 15,900 15,800 15,500 15,400 15,500 15,900 81 
: (1938 = 100) 
121 112 113 113 115 127 124 133 142 136 133 145 138 150 er 90 
60 72 72 77 79 88 88 92 100 94 90 98 91 100 101 103 100 : eae ae 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—————_————_—_——_—_——- 1947 — — ——_--—_—____ ee  -  - — «=—+1948—— — — — ---— — 


Or en A A ER 


' January/May. 


year. 


’ April/December. 


* Monthly average of quarterly data. 
* March/December. 


7 February /December. 


3 Monthly average of four-months data. 


*July 1. ® October 31. 


‘ Average of last two quarters of the 
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Portu dal INTERNATIONAL FINANCIAL STATISticg 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Escudos per U.S. Dollar) 
1 SELLING RATE 5 Sins 2.172 223 22.5538 24.944 27.560 25.296' : . 24.940 25.065: 


Gold and Foreign Assets 
BANK OF PORTUGAL Millions of U.S. Dollars) 
10 Gold yi r$ ) rf 59 59 59 60 
11 SHORT-TERM ASSETS IN THE U.S.t 33 35 k 36 53 
Foreign Transactions 
VALUE OF TRADE Millions of Escudos) 
Exports 1,202 2,970 3,939 4,03 
» 


; 3,237 4,587 
Imports, c. i. f 2,353 2.478 2,477 3,3 


5 

3 4,056 6,860 

Assets of the Bank of Portugal Billions of Escudos) 

80 FOREIGN ASSETS 2.6 .70 ae 2 6.33 10.84 13.73 5.3! 18.32 18.8 
DoMESTIC CREDITS 

31 Government : ; ; li 1.39 1.43 & A 1.43 1.32 

$2 Non-Government 285 .3) ; 4 ‘ .34 .24 7 2 .30 

33 Total Oe .5ol .65 .6 2 lw 1.67 1.66 . 68 1.73 

Assets of Other Banks 

40 DOMESTIC CREDITS 3.! 22 .42 4.66 4.96 5.6 ; .10 


Currency and Deposits 

MONEY SUPPLY Billions of Escudos) 
50 Currency 2.2) 2.2 22 2a Dae 4.29 5.30 6. 
51 Deposit Money 3. 6: 3. 8: : 5.0: 1.42 10.28 11. 
52 Total D. a.$ d. 9% ».6 : 11.70 15.58 18. 
53 TIME DEPOSITS 9 A ; 9S : 1.07 1.20 1.28 
54 GOVERNMENT Deposits 3 25 3 2! 32 1.93 2.28 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 3.8% 3. 3.93 3.61 2.92 2.82 


(Jan/Mar 1938 =100) 
71 STOCK PRICEs..... ; ‘ s 82 85 146 174 


Prices 
WHOLESALE PRICES (1937 =100) 
All Goods ( ; 145 168 : 228 
Export Goods 122 177 167 
82 RETAIL PRICES 96 110 124 169 


1941 1942 1945 


a tee adcin amma 
t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 
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rATISTICS 


es 


1947 


25.065: 


4,243 
9 , 462 


15.87 
1.29 
5d 


1x4 


10.66 


yoLUME I, NUMBER 9, SEPTEMBER 1948 Portu dal 


— — 1947—-__—_-__—_- 
Mar Apr May June July Aug Sept 








—--— ———_—_—_———_-— 1948 —_—______— --- 
Oct Nov Dec Jan Feb Mar Apr May June July Aug 


_ 


(Escudos per U.S. Dollar) 
4,994 25.015 25.015 25.015 25.015 25.015 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 1 


(Millions of U. S. Dollars) 


54 52 52 42 40 48 48 48 50 47 46 46 33 33 39 oa vse Ol 
(Millions of Escudos) 

289 343 317 294 442 322 301 376 424 548 195 436 424 421 301 oe 

796 761 705 646 1,077 654 1,049 717 753 » 262 152 859 876 978 1,037 21 


(Billions of Escudos) 
18.00 17.78 17.40 17.27 16.78 16.65 16.52 16.28 16.03 15.87 15.58 15.42 15.11 14.84 14.73 14.46 14.22 14.12 30 


1.30 1.30 1.30 1.30 1.29 1.28 1.29 .29 1.28 1.29 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 30 
04 .60 .61 .50 .56 05 .504 04 04 5d 55 55 .0D .55 2506 256 .56 08 $1 
1.84 1.90 1.90 1.89 1.85 1.83 1.83 1.83 1.82 1.84 1.83 1.83 1.83 1.83 1.84 1.84 1.84 1.85 32 
9.27 9.86 9.41 9.55 9.70 9.80 10.03 10.34 10.38 10.66 11.09 11.10 11.22 11.32 11.43 rary ; 40 


(Billions of Escudos) 





8.04 8.07 7.89 7.92 7.95 7.95 7.93 8.08 8.11 8.34 8.26 8.10 8.09 8.09 8.04 8.15 7.99 8.02 50 
18.30 18.19 18.01 18.17 17.75 71.14 17.66 17.74 17.65 18.04 18.02 18.19 18.15 17.93 17.99 ae 51 
26.84 26.26 25.90 25.99 25.70 25.70 25.59 25. 25.77 26.37 26.28 26.30 26.24 26.01 26.03 ; 52 
1.01 .95 .97 .98 97 .94 .95 .96 .98 .97 .98 .96 95 : . 53 
3.00 3.03 2.88 2.43 2.33 2.20 2.18 1.77 1.87 1.57 1.60 1.47 1.31 1.26 1.24 1.04 1.07 1.10 54 
(Per Cent) 
2.94 2.96 2.98 3.05 3.06 3.10 3.10 93.11 93.18 3.15 $3.18 3.14 93.15 3.16 93.19 $3.23 $3.31 70 
(Jan/Mar 1938 = 100) 
168 167 153 141 141 137 135 137 132 130 121 119 117 117 112 107 104 71 
(1937 =100) 
243 243, 246 239 236 234 230 229 228 227 226 227 226 227 227 229 a 
242 245 255 255 262 245 247 241 241 243 243 264 267 267 267 267 ’ 81 
195 195 192 189 183 180 189 186 187 187 190 184 177 177 174 180 182 82 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—$—$ $$ $$ —$_$_$_$__§__—§___ 1™I— TT <i —_——_1%8—_—_—_—_ , - 
' January /June. * Beginning September 1. 
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. 
Ru m anla INTERNATIONAL FINANCIAL STATISTICs 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 






































M 
Exchange Rates Lei per U.S. Dollar) 
1 OFFICIAL RATE........ 141.26 140.78 140.12 143.49 -.. 8,685 ras * te 150, 1! 
Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U.S. Lollars) 
10 National Bank... ' 114 120 133 152 158 182 203 260 267 269 267 216 2 
11 SHORT-TERM ASSETS IN THE U.S.t ' ] 4 12 Ss Zz ®* 9 9 9 9 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION 5.60 6.15 5.53 5.38 4.58 3.62 2.93 2.88 2.50 3.20 
VALUE OF TRADE (Billions of Lei) 
21 Exports.... ae 4 ee | 31.6 21.5 26.8 36.8 41.3 52.8 hod 
22 Imports, c.i.f. 12.6 20.2 18.7 22.8 27.4 30.6 44.9 90.0 
Assets of the National Bank (Billions of Lei) 
80 FOREIGN ASSETS { 15.6 16.5 18.2 20.8 32.2 34.3 ; Ae 4 50 
DOMESTIC CREDITS 
31 Government 16 16 18 21 18 36 47 67 199 431 1,964 X 2,8 
32 Non-Government 9 8 15 25 30 38 43 a9 87 263 3,132 & 4,6 
33 Total 25 24 33 46 48 74 90 126 286 694 5,096 xX 31 7,5 
Assets of Other Banks (Billions of Lei) 
40 DOMESTIC CREDITS 22 23 24 26 2% 31 42 44 41 202. «1.093 &X 
41 CASH 6 7 7 7 6 9 13 12 29 66 377 xX 
Currency and Deposits 
MONEY SUPPLY (Billions of Lei) 
50 Currency (Gross) 30 34 39 56 73 106 131 174 374 1.282 6.397 X 26 8,71 
Deposit Money (Gross) 
51 National Bank 5 10 11 9 12 22 32 36 79 203 926 xX 1,6: 
52 Other Banks 11 12 12 13 12 18 23 25 26 106 382 X 4 
53 Postal Savings Bank l 1 l 2 4 5 9 18 21 63 314 X 4 
54 Deposit and Consign- 9 
ment Bank ~ — — — - — 6 9 12 37 180 Xx 
55 Total Money Supply (Net) 42 49 57 72 92 141 188 247 482 1,574 7,815 
56 TIME DEPOSITS 5 6 6 4 4 7 14 23 25 88 3,888 Xx 
57 GOVERNMENT DEPOSITS 5 2 3 2 3 6 7 10 10 58 235 &X 1’ 
Money and Capital Market (1937 =100) 
70 STOCK PRICES..... 100 109 108 128 200 273 310 2,260 5,050 27, 1 
Prices (1937 =100) 
80 WHOLESALE PRICES............. 88 100 100 112 171 238° Paiste rae aac pbs ce pay 
81 COST OF LIVING......... ee 93 100 105 113 152 218 322 435 653 3,860 23,700 120,0( 
Production (1937 =100) 
90 CRUDE PETROLEUM 100 92 87 80 77 79 74 49 65 58 53 f 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mi 
a I _—_ 
t Official and private, as reported by U. S. banks. t Equivalent to line (10). ‘y 






For NOTES to each of the series see back pages. 
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—— 
_ 1947 —-—_ ——-— —-— — —— -—- 1948——— —-——— — __.--— - 
1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Lei per U.S. Dollar) 
X 150! 130,195 150,195 150,195 450,188 450,188 X 150! 150 150 150 150 159 150 150 150 150 150 150 150 1 
(Millions of U. S. Dollars) 
216 268 268 268 267 265 326° ae PN hen 216 216 216 216 217 217 217 10 
9 12 11 8 8 8 9 10 9 8 9 9 8 8 8 8 11 
(Millions of U. S. Dollars) 
ara dt al Shae 20 
(Billions of Lei) 
ees s yer 21 
iver aie 22 
(Billions of Lei) 

32.2 50.6 50.6 50.6 50.4 50.1 48.7? .... ee ae $2.2 832.2 82.2 932.4 32.4 92.4 . 80 
X 2,863 8,587 8,700 14,936 18,464 x .... — man ates er oa , 31 
X 4,670 6,559 18,172 23,037 51,015 z .... sale. ais Bo 32 
xX 31 7,583 10,146 21,873 37,973 69,479 x .... : ois ota 31 34 37 41 45 47 51 33 

(Billions of Lei) 
I ted 40 
I 41 
(Billions of Lei) 
xX 2% 8,709 11,467 19,464 28,043 40,684 x . 26 27 27 29 32 32 32 50 
I 1,652 2,815 6,256 10,971 29,399 xX 51 
X 417 578 1,186 1,863 3,902 Xx 52 
xX 464 479 1,331 2,061 2,766 Xx 53 
228 348 298 815 935 Xx 54 
xX 
I ae 55 
I ‘ oye Sietisi ae eae eo 56 
I 175 238 1,668 1,489 Saiz. ay 7 
(1937 = 100) 
27,100 48,800 35,900 51,600 90,800 x .... 26 aes aah aries etn re , 
(1937 =100) 
120,000 344 ,000 433,000 519,000 552,000 xX 151 181 sic oe ; ; 81 
(1937 =100) 
53 54 52 54 52 55 55 54 55 53 55 54 52 56 90 
1947 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—— _ 19067—— SS EE 1948— -———_—— 





scien terrane erraaramemmrammmmmmnmmmmmmmimmaaiaitils 
' Beginning August 15. ? August 14. ’ January /June. 
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Spain 


Exchange Rates 
SELLING RATES 

I Official 

2 Preferential 

Gold and Foreign Assets 
BANK OF SPAIN 

10 Gold 

11 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f. 

Assets of the Bank of Spain 

80 FOREIGN ASSETS } 
DOMESTIC CREDITS 

31 Government 

32 Non-Government 

33 Total 

Currency and Deposits 

50 CURRENCY (Gross) 


Money and Capital Market 
70 STOCK PRICES 
Prices 

WHOLESALE PRICES 
80 All Goods 
81 Export Goods 
82 Import Goods 


83 Cost OF LIVING 
Production 
90 LEAD 


INTERNATIONAL FINANCIAL STATISTIc¢g 


1938 1939 1940 1941 1942 1943 1944 1945 


Pesetas per U.S. Dollar) 
8.57 8.63 9.3 10.93 11.22 11.22 Li.Z2 
l ] 


10.72 10.78 j 12.36 2.56 2 


2.26 


Millions of U.S. Dollars 
49 45 93 
10 6 xX 18 32 


Millions of UC’. S. Dollars 
iz 170 205 296 
203 180 197 vA 
Billions of Pesetas 


a) oa 


Billions of Pesetas 
13.5 15.7 16. 
Jan, Jun 1936 =100 
125 156 166 


1937 =100 
1sS1 199 222 
253 Zia 190 
187 ool P51 
July 1936 =100) 

178 232 247 246 
1937 100 

147 137 123 109 


1939 1940 1941 1942 1943 


364 
340 


361 


97 


1946 


1947 


t Official and private, as reported by U.S. banks. { Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 


from 1941 on. 


For NOTES to each of the series see back pages. 
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—_—_ 


) Mar 


9” 


16.81 


orn 


wif 


360 
341 
370 


418 





. 
i 
ATISTicg VOLUME I, NUMBER 9, SEPTEMBER 1948 Spa in 
as 
_————-—— —-——-—— —— —— 1447 —— —— - — 1948 
1947 | Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Pesetas per U.S. Dollar) 
11.0 n:90 11.22 21.22 12.22 21.22 13.22 144.22 11.22 13.22 11.22 13.22 1.22 14.22 01.22 113.22 °11.22 1.92 1.2 1 
16.8] 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.381 2 
(Millions of U.S. Dollars) 
11 111 111 111 111 111 111 111 111 111 111 111 111 111 111 111 10 
13 19 18 18 2 12 12 12 10 12 13 16 17 19 20 21 11 
Millions of U.S. Dollars) 
306 26 30 28 27 25 22 21 24 25 23 24 28 30 36 31 20 
396 18 24 25 59 35 24 40 36 40 52 24 32 35 35 47 21 
Billions of Pesetas 
12 1.2 1.2 1.2 1.2 1.2 i - 1.2 con ie 1.2 i.g 1. hs 1.2 1.2 30 
159 15.8 15.9 15.9 15.8 15.8 15.8 15.9 15.9 15.2 15.7 15.9 15.8 15.9 15.9 31 
10.9 8.0 8.1 2 8.3 7.4 9.1 10.5 10.1 10.9 10.2 10.5 10.2 10.0 9.7 32 
26 | 3.7 24.0 24.1 24.0 23.2 24.9 26.4 25.9 26.1 23.9 26.4 26.1 2.9 25.6 33 
Billions of Pesetas 
6.0 22.4 22.5 22 .6 22 .6 22.0 23.1 23.9 25.0 24.9 26.0 25.3 25.8 25.3 25.1 24.8 50 
Jan/ Jun 1936 = 100 
6] 277 294 275 258 250 268 267 254 247 242 226 211 201 70 
1937 =100 
374 360 358 367 368 374 378 383 389 392 397 395 394 389 385 388 392 80 
393 341 418 520 520 384 376 370 398 367 368 287 299 326 384 482 328 81 
3x6 370 370 365 361 379 393 404 406 403 421 419 419 414 404 402 405 82 
(July 1936 =100) 
424 418 423 422 421 418 420 428 435 442 445 449 453 456 458 451 447 83 
(1937 =100) 
90 83 73 113 103 166 103 84 55 49 78 40 29 44 58 90 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
a 1947 1948 
yn. pesetas 'Through July 27. * Beginning August 25. ‘August 1. ‘ April 30. April December. * August 30. 7 September 30. 
j ‘ April. * January ‘June. " July /December. 
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Sweden INTERNATIONAL FINANCIAL Statistic 


maaan cama aaemmencamaaeaanaaaaaaama ec aacanacamammaaamaaeaeacmaaaeasaaaaeamamacmasmmaeaaacaanscamammcaneaamamamamaa amma 


/oLUME 





1944 1945 


1936 1939 1940 =:1941 19421943 1946 1947 var 


Swedish Kronor per U.S. Dollar) 
4.200 4.200 4.200 4.200 


Exchange Rates 


1 OFFICIAL SELLING RATE..... 3.910 4.169 4.200 4.200 4.200! 


Gold and Foreign Assets 
NATIONAL BANK 
Gold 


Millions of U.S. Dollars) 


381 


3.600 


3.600 





308 160 225 335 387 463 65 
Foreign Exchange 71 198 129 74 91 79 89 70 
Foreign Investments 8 “s 94 83 101 100 140 106 
Total 387 360 446 492 580 642 610 441 
OTHER BANKS 
Foreign Exchange 69 38 19 18 18 16 53 6 
Foreign Investments 20 8 5 5 3 4 4 3 
Total s9 46 24 23 4 | 57 59 
17 TOTAL 476 406 470 515 601 667 500 
18 SHORT-TERM ASSETS IN THE 142 235 211 154 163 165 
Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION 7.61 5.33 6.13 5. 
VALUE OF TRADE (Billions of Swedish Kronor) 
21 Exports 1.33 1.35 1.32 14 
22 Imports, c.i.f. 2.01 1.68 1.78 1.82 ‘on 
VOLUME OF TRADE 1937 =100) 
23 Exports 57 54 43 
24 Imports 76 51 48 
Assets of the National Bank Billions of Swedish Kronor) 
80 FOREIGN ASSETS { .ol 1.87 2.07 2.4 1.59 
DOMESTIC CREDITS 
31 Government .76 1.02 1.22 83 »01 
32 Non-Government .30 15 .19 ; “99 
33 Total 06 1.17 1.41 bs 31 
Assets of Other Banks Billions of Swedish Kronor) 
40 FOREIGN ASSETS § .29 .10 .09 °] 
41 Domestic CREDITS 4.74 5.28 5.92 6. 3.44 
42 CASH .44 oo 29 17 
Currency and Deposits (Billions of Swedish Kronor) 
MONEY SUPPLY 2.69 
50 Currency .48 1.69 2.02 9 66 
51 Deposit Money .37 1.53 1.88 5.35 
52 Total .85 3.21 3.89 5 64 
53 TIME Deposits 31 3.75 3.80 a 
54 GOVERNMENT Deposits .38 .30 .74 - 
Government Finance (Billions of Swedish Kronor) 
60 REVENUE 1.60 1.76 1.94 Ba 
61 EXPENDITURE 2.59 3.55 3.68 4. 
62 Surplus or Deficit (—) — .99 .79 -1.74 —-1. 
63 NET BORROWING .99 .54 1.76 Ll. 
64 DECREASE IN CASH — .24 .02 _ i 39 
65 ToTAL DEBT 5.17 6.93 8. ee 
Money and Capital Market (Per Cent) 3.02 
70 GOVERNMENT BOND YIELD 3.39 3.23 wae 
(1937 =100) 143 
71 Stock PRICES 90 108 : 
Prices 
WHOLESALE PRICES (1937 =100) 179 
80 Home Consumed Goods 100 97 151 166 155 
81 Export Goods 100 87 : 107 114 138 146 2] 
82 Import Goods 100 90 147 191 220 236 148 
83 Cost oF LIVING 100 102 116 133 144 146 
Production (1937 =100) 137 
ee 100 101 101 98 104 109 “ 
M 
1936 1937 1938 1940 1941 1942 1943 ; - 
iT 


t Official and private, as reported by U. S. banks. Equivalent to line (13). § Equivalent to line (16). 


For NOTES to each of the series see back pages. 
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ee, 


| 


we sv wu ww 


waa 


——, 


1947 


3.600 


175 
184 
213 
150 


139 
1947 


Mar 
3,600 


265 
70 
106 


441 
56 
59 

500 

165 


14 


oul 


1,59 


2.01 
.20 


9.35 


172 
155 
210 
148 


137 


Mar 


Apr 


3.600 


217 
68 
86 

370 
57 

3 
60 

430 


157 


>) 


36 


2.09 
.16 


2.25 


99 


ae 


a 


.66 


31 
.66 


or oiters 


11.43 
3.02 


145 


173 
172 


(a 


213 


139 


Apr 


May 


3.600 


190 
44 
80 

313 


62 
65 
378 


152 


tw 


32 
ae 


to 
or 
= 


23 


24 


61 


38 
64 
58 


oo oN 
~ 
=~] 


11.42 
3.02 
146 
174 


186 
213 


139 
May 


June 


3.600 


168 


79 


287 
69 
73 

360 

133 

01 


.30 
47 


1.03 
2.53 
2.71 


.26 
-18 


.67 


orto bo 
~] 
wo 


46 
05 


.62 


MS) 


11.42 
3.02 
144 


174 
192 
212 


149 


139 


June 


‘Through July 13. 


Sweden 





1947 
July Aug 
3.600 3.600 


? Estimated. 


144 126 
42 43 
x9 101 
275 270 
66 62 

3 7 

69 69 
344 339 
123 115 
<a .O1 
.32 .32 
d2 2500 

> 75 

>» 147 

.99 .97 
3.40 £.71 
28 18 
2.68 2.88 
.24 20 
8.42 8.41 
.16 wae 
2.61 2.70 
2.08. 2.77 
5.20 5.47 
5 56 5.70 
od 48 
11.12 10.92 
3.02 3.02 
150 149 
174 174 
194 194 
212 213 
139 137 
July Aug 
--—— 1947 —— 


Sept 


3.600 


9% 


109 
241 
64 
10 
74 
315 
109 


tw 


64 
.29 
.93 


te 


20 


19 


«12 
.68 
-40 


.66 
.57 


ortho be 


wt 


11.02 
3.02 
144 
177 


197 
214 


152 


136 


Sept 


Oct Nov Dec Jan 


Swedish Kronor per U.S. Dollar) 


3.600 3.600 3.600 3.600 


Millions of U.S. Dollars) 


101 101 105 104 
49 46 41 41 
108 125 126 121 
258 272 272 265 
a7 a2 al 48 
10 10 11 10 
67 61 62 58 
324 333 334 32% 
87 73 59 57 
(Millions of U.S. Dollars) 
24 .01 .79 
(Billions of Swedish Kronor) 
of .3l 3d 1oe 
52 .43 .39 42 
(1937 = 100) 
> i6< 
> 119< 
(Billions of Swedish Kronor) 
.93 .98 .98 .96 
2.86 2.84 2.93 2.70 
15 .14 .19 .18 
3.01 2.98 3.11 2.88 
(Billions of Swedish Kronor) 
.24 oon «ae 21 
8.43 8.46 8.47 8.54 
.34 .36 31 23 


(Billions of Swedish Kronor) 


Sore 0 ke eee 2.80 
2.78 2.78 3.01 2.72 
5.54 5.56 5.94 5.52 
5.69 5.73 5.61 5.69 

56 57 .63 61 


(Billions of Swedish Kronor) 


11.18 11.18 11.29 11.07 
(Per Cent) 
3.02 3.04 3.04 3.04 


(1937 =100) 
132 131 133 134 


(1937 =100) 


178 179 180 182 
199 204 204 209 
217 218 220 223 
are 152 
(1937 =100) 
139 139 139 139 


Oct Nov Dec Jan 


Feb 


3.600 


101 


47 
6 
53 
308 


2.81 


vriin ts 
9) 
oo 


5.70 
.83 
.63 


on 


3.05 
131 


183 


40 


141 
Feb 


A 


Mar 


3.600 


38 


ort tw 
| 
wo 


vr 
~) 
~] 


157 


143 
Mar 


1948 
Apr May 
3.600 3.600 
96 93 
2% 26 
84 84 
208 203 
49 47 
6 6 
56 53 
264 256 
a0 2 
a0 
a2 .34 
47 41 
> 75 
> 122 
75 .73 
2.98 3.13 
ake .16 
$3.15 3.29 
.20 .19 
8.79 8.65 
an .39 
2.86 2.80 
2.86 2.82 
5 of 2 y ° 62 
$7 5.79 
.63 .60 
ina Hie 
3.07 3.07 
130 128 
187 188 
212 211 
225 22 
144 142 
Apr May 

1948 


A 


June 


3.600 


~] 
te 


~It or 


.20 


.20 


.87 
.92 
.80 
67 


73 


orm ts 


or 


July 


3.600 


Sl 
a a 
61 
197 


a0 


» 


1 urbote 
> Un 
~ 


11.22 


188 


July 


Aug 


3.600 


81 
63 
59 
203 


2.90 


.60 


3.09 


Aug 


10 
11 


1? 


13 


14 
15 
16 


> 
‘ 


18 


~~ 
~ 


~~ 


> > 
wt 


50 
5! 
52 
53 
54 


60 
61 


~ 


63 
64 
65 


71 


80 
81 
82 


8&3 


90 
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Switzerland 


1938 


Exchange Rates 
SELLING RATES 

1 Official 

2 Free 

Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange 

12 Total 
TREASURY 

13 Gold 

14 TOTAL 

15 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c. i. f 
VOLUME OF TRADE 

22 Exports 

23 Imports 

Assets of the National Bank 

30 FOREIGN ASSETS [ 

31 DOMESTIC CREDITS 


Assets of Other Banks 
DOMESTIC CREDITS 
40 Official Entities 
41 Non-Government 
42 Total 
43 CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross 2,157 
Deposit Money (Gross 
51 National Bank ,363 1,716 
52 Other Banks ,447 1,694 
53 Postal Check System 388 458 
54 Total Money Supply (Net 4,407 5,088 
55 TIME DEPOSITS 841 784 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 Discount RATE (Private 


4.43 
2.06 


3.41 
1.03 
STOCK PRICES 77 100 
Prices 
WHOLESALE PRICES 
Home Consumed Goods 5 96 
Home-Type Goods 9 101 
Import-Type Goods 7 90 
UNIT VALUE OF TRADE 
Exports 100 
Imports 100 


Cost OF LIVING 95 100 100 
1936 


1937 1938 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 
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INTERNATIONAL FINANCIAL STATIgticq 


1939 1940 1941 1942 1943 


Swiss Francs per U.S. Dollar) 
4.408 4.307 4.300 4.297 


Millions of U.S. Dollars 
502 824 964 
23: 14 19 


838 983 


1 


822 838 


340 184 


Millions of Swiss Francs) 
,316 1 ,463 L 342 1,629 
,848 2,014 2,028 1,719 

1938 100 

87 85 74 63 

87 70 a9 47 

Millions of Swiss Francs 

7? 3,558 3,628 4 256 


349 147 311 176 


Millions of Swiss Francs) 
120 141 139 79 
2,921 S318 B50 «6B 
3,042 3,459 3,650 3,690 


717 474 598 558 


Millions of Swiss Francs) 
2,973 3,040 3,345 3,768 


,178 1,236 1,290 , 240 
, 828 1,889 1,970 2 ee 
643 701 787 839 
5,905 6,392 6,794 7,415 
684 708 781 877 
Per Cent) 
4.06 3.39 
1.36 


111 


-100 
100 188 

103 163 170 
96 223 232 

- 100 
103 114 131 161 196 
100 133 181 216 227 

1937 =100 
101 110 127 14] 149 
1939 1940 1941 


1942 1943 


t Equivalent to line (12). 


1944 


1,052 
24 
1,076 


107 
1,183 
239 


4,656 
163 


91 
4,563 
4,654 

401 


4,233 


1,015 
2,254 
927 
8,080 
964 


200 
176 
233 


214 
234 





152 


1944 


/oLUME 


— 


1945 1947 Mar 


1946 


3.246 115 


1,144 1,146 
37 37 
1,181 , 239 1,183 


286 286 
1,469 
392 


283 


391 


119 
142 


3,118 
133 


116 
4,826 
4,942 
450 


5,059 5,717 H4.992 
1,164 
2,879 
1,090 
9,841 


1,220 


1,172 91,109 
3,12) 3,045 
1,044 958 
10,594 #9 654 


1,368 1,274 
3.16 3.11 
1.33 8 1.25 


153 149 


193 : 198 
181 a 190 
209 208 


253 269 

234 242 

153 152 19 155 
1946 


1945 1947 B Mar 


Jai 
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— 





a _ — — ——_ 1947 - $c“ - -- -— —-1948——_____—_ a 
1947 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Swiss Francs per U.S. Dollar) 
4.315 $4315 4.815 4.815 4.315 4.315 4.315 4.315 4.315 4.315 4.315 4.315 
3.817 93.715 3.650 3.785 3.823 3.805 3.750 3.868 3.960 3.960 4.035 4.209 


_~ > 


815 4.315 4.315 
4 


5 4.315 4.315 4.300 1 
.1384 4.111 2 5 


4.31 
.086 4.022 4.006 3.948 3.950 2 


(Millions of U. S. Dollars) 
1,215 #1146 1,164 1,164 1,168 1,199 1,210 1,226 1,242 1,224 1,215 1,295 1,300 1,309 1,308 1,311 1,308 1,285 1,296 10 
7 32 28 22 16 5 ‘ ; 97 ‘ 
> 


24 37 34 2 2 li 8 18 24 31 24 16 20 25 27 35 30° 11 
1,239 #11838 1,199 1,196 1,196 1,221 1,226 1,242 1,249 1,242 1,239 1,326 1,323 1,315 1,828 1,836 1,335 1,319 1,326 12 
14] 286 263 252 187 171 163 160 147 147 141 57 53 53 44 40 37 37 37 13 
1,379 1.469 1,461 1,448 1,888 1,392 1,389 1,401 1,397 1,390 1,379 1,383 1,376 1,369 1,373 1,376 1,872 1,356 1,363 14 
446 392 397 402 395 402 399 396 406 419 446 449 460 468 485 529 . 15 
(Millions of Swiss Francs) 
3,268 283 258 265 299 276 219 282 292 270 337 225 239 283 289 268 289 280 . 20 
4 ,820 391 405 409 379 412 361 386 441 481 516 486 419 472 499 459 477 380 21 
(1988 =100) 
115 119 108 111 126 123 93 117 122 111 145 96 101 120 123 121 126 123 . 22 
147 142 149 154 148 153 138 139 158 168 178 173 146 175 166 151 156 141 23 


(Millions of Swiss Francs) 


5,359 95,118 5,186 5,176 5,175 5,283 5,805 5,372 5,407 5,875 5,359 5,735 5,725 5,692 5,748 5,779 5,777 5,709 5,738° 30 

464 133 8396124 117 140 132 159 206 182 256 464 284 234 282, «376 0«=— «295 —Ss« 8000 252 177° 31 

(Millions of Swiss Francs) 

SE vee. wen Me such ll aeee 141 - 162 ; 173 175 . 40 
4,999 4826... wage ME ics aS ee . 4,999 5,148 5,381 — 
i) a )) ne ae ve 8800 5,822 6,566 .... . 42 

a ee. nee anne See sacs |= 40% 464 483 506 43 


(Millions of Swiss Francs) 





5,717 4,992 5,008 5,028 5,105 5,161 5,283 5,850 5,464 5,505 5,717 5,483 5,500 5,421 5,512 5,492 5,555 5,566 5,447° 50 

1,172 91,109 1,185 1,178 1,073 1,127 1,182 1,174 1,098 1,128 1,172 1,200 1,124 1,179 1,329 1,298 1,246 1,202 1,293° 51 

3,125 3,045 Ree csc 3,192 3,125 3,326 3,466 52 

1,04 8 958 994 972 1,009 1,016 997 955 1,013 1,010 1,044 990 932 975 944 976 979 . 58 

10,594 9,654 ‘ a )=—l se 10,317. 10,594 10,418. 10,739 54 

) 1,868 1,274 vem levion MEE cee. aces. BE kocs 1,368 , . 1,450 55 
(Per Cent) 

3.108 3.11 3.09 3.06 38.05 3.08 3.18 3.22 3.838 38.47 3.35 3.34 3.40 3.55 3.52 3.44 3.44 3.42 3.36 70 
3801.25 1.25 1.25 1.25 1.25 1.25 1.25 1.88 1.88 1.38 1.50 1.50 1.50 50 1.50 1.50 1.62 71 
og ° (1987 =100) 

13 149 = 148 154 152 155 155 161 156 155 155 160 152 144 146 148 147 144 , 
(19387 =100) 

2018 198 8199 199 200 200 201 202 207 208 @§=—.209 211 211 211 210 210 210 209 80 

193 190 191 192 193 192 193 193 199 199 199 201 201 201 201 201 201 200 81 

) I 208208) 208 S209 211 211 218 216 = 220 228 228 4224 «= 228s 228 222222 222 82 
9 (19388 =100) 

264 269 «2660 266 = 256 = 2638S 260 Ss 264 2722S 258 269 264 265 267 256 250 250 254 83 

240 242 «24382400 242s 252 249 248 252 250 252 256 259 260 ~ 257 258 251 84 
29 " (19387 =100) 

2 1H 155 = «156 158 159 159 159 159 163 163 163 164 164 163 163 163 164 163 85 

1947 BH Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
S$ tie“ 1948——_—_—_—- - 

January 1/September 26. Average from September 28 to December 31 was 4.348. ° Estimated. 3 August 23. 
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Syria and Lebanon INTERNATIONAL FINANCIAL STATIsticg 


1942 





—___ 


1936 1939 1940 1941 1943 1944 1945 1946 1947 


Exchange Rates 
SELLING RATES (Syrian Lebanese Pounds per U. S. Dollar) 
fficial . 88 2 s 1.991' 2.195 2.195% 2.200 2.200 2.200 2.2153 2.205 2.25 
Plus Certificates (Syria) - - _ — — — -- = — ie 
Free E . eas ree vides Phi ee .3304 3.073 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON (Millions of U. S. Dollars) 
10 Gold 2 2.8 2.8 | Se Rs ms os 
OFFICE OF EXCHANGE 
11 Foreign Exchange 
12 TOTAL 
13 SHORT-TERM‘ASSETS IN THE U. S.f 


Foreign Transactions 

VALUE OF TRADE (Millions of Syrian-Lebanese Pounds) 
20 Exports Pid 26. : 37.4 19.5 11.3 23.8 32.0 
21 Imports, c. i. f ‘ 5 ; 75.6 67.2 40.5 107.1 110.1 
Assets of the Central Institutionst (Millions of Syrian-Lebanese Pounds) 
80 FOREIGN ASSETS § 15.78 67.30 68.44 


Assets of Banks (Millions of Syrian-Lebanese Pounds) 
40 Domestic LOANS AND DISCOUNTS 13 11 19 22 20 


Currency and Deposits 

MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 
50 Currency (Gross) fa 51 84 108 198 280 
51 Deposit Money (Gross) en 32 50 44 119 218 
52 Total 83 134 153 317 498 


Money and Capital Market (Per Cent) 


70 Discount RATE.... 5. ae 25 8.00 7.00 8.50 8.50 8.50 


(Aug 1938/July 1989 =100) 
71 StTocK PRICEs... 106 153 249 948 520 


Prices (June 19389 =100) 
80 WHOLESALE PRICEs (All Goods) ee 1007 156 309 626 835 


(June/Aug 1939 = 100) 


81 Cost oF LIVING ean 100* 319° 470° 594° 607 553 


1936 1937 1939 1940 1941 1942 1943 1944 1945 


1946 


t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office 
Exchange. § Equivalent to line (12). 


For NOTES to each of the series see back pages. 
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STATISTicy 


a, 


1947 


2.205 


‘ 3.073 

2.8 

) 9.5 

) 12.2 

83.6 
) 313.5 
27.16 
6 148 
8 347 
3 297 
5 644 
0 6.50 
1 448 
9 797 
3 49 
6 1947 


and Office 


Syria and Lebanon 








‘UME I, NUMBER 9, SEPTEMBER 1948 
1947 —-—— ———— —— ———— — -——-- ~~ -1948——____________ ™ 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Syrian-Lebanese Pounds per U.S. Dollar) 
9205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.2053 2.205 2.205 1 
aie ‘ni _ - os = - a a i - . § 2 
3160 2.940 2.960 2.850 2.850 2.830 2.960 3.250 3.380 3.250 3.330 3.500 3.650 3.700 3.500 3.470 3.450 3.500° 3 
(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 n.8 2.8 2.8 2.8 2.8 2.8 10 
6.0 8.6 9.6 11.2 15.0 14.7 14.0 13.2 12.0 9.5 7.2 9.0 11 
8.7 11.8 12.3 14.0 at 17.4 16.7 15.9 14.7 12.2 9.9 1Ri¢ 2 
14.0 12.8 13 
(Millions of Syrian-Lebanese Pounds 
——-> 20.5< - > 14.4< > 24.5< > 10.3< 20 
--»> 80.9<—— > 70.3 < > 92.4< > 107.5< 21 
(Millions of Syrian-Lebanese Pounds) 
19.48 25.12 27.26 30.98 39.26 38.67 37.00 35.26 32.63 27.15 22.04 25.95 30 
Millions of Syrian-Lebanese Pounds) 
115 118 116 118 121 128 133 148 159 148 40 
(Millions of Syrian-Lebanese Pounds) 
338 337 335 332 336 344 845 354 350 347 343 390 383 50 
OF 301 302 311 308 299 306 293 298 297 285 292 277 51 
634 638 637 643 644 642 651 646 648 644 628 682 660 y 52 
Per Cent) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 70 
Aug 1938 July 1939 =100 
449 449 436 433 421 429 436 439 453 448 446 446 433 71 
June 1939 =100) 
808 784 781 781 771 785 790 793 801 800 779 806 792 795 80 
June Aug 1939 =100 
30: 495 498 487 488 49) 495 500 502 501 496 507 504 503 491 81 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 1948 
Rate of 2.195 established December 3, 1939 January 1/October 28. January 1/August 27. ‘* October/December. For change 
in the exchange rate system of Syria on August 12, see Notes in back. October 31 Jun June/August Average of 
lune and December. 





Turkey 


1936 


Exchange Rates 
SELLING RATES 

1 Official. . 

2 Premium. . 


Gold and Foreign Assets 
CENTRAL BANK 

10 Gold 

11 Foreign Exchange 

12 Total . 

13 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c. i. f 
VOLUME OF TRADE 

22 Exports 

23 Tobacco Exports 

24 Imports 

Assets of the Central Bank 

380 FOREIGN ASSETs ft 
DOMESTIC CREDITS 

31 Government 

32 Non-Government 

33 Total 

Assets of Other Banks 
DOMESTIC CREDITS 

49 Government 

41 Non-Government 

42 Total 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 192 
Deposit Money (Gross) 
51 Central Bank 9 
52 Other Banks 170 
53 Total Money Supply (Net) 312 
54 TIME DEPposITS 68 
55 GOVERNMENT DEPOSITS 
Prices 
WHOLESALE PRICES 
80 All Goods 
81 Home Consumed Goods 
82 Export Goods 
83 Import Goods 
UNIT VALUE OF TRADE 
Exports 
Imports 
Cost oF LIVING 


1937 


100 
100 
100 
100 


100 
100 


100 


1937 


t Official and private, as reported by U. S. banks. 


For NOTES to each of the series see back pages. 
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1938 1939 1940 1941 1942 


(Liras per U.S. Dollar) 
1.38 1.31 1.31 
1.88 1.81 1.79 


INTERNATIONAL FINANCIAL STATistics  VOLU! 


— 


1943 1944 1945 1946 1947 © M 


(Millions of U. S. Dollars) 


88 92 114 
25 46 48 
113 138 163 
16 26 xX 30 


(Millions of Liras) 
11] 123 165 
69 75 148 
(1937 =100) 
80 73 77 
67 77 104 
47 38 61 
(Millions of Liras) 
143 176 206 


254 
269 


523 


304 
306 
610 


384 
502 
886 


(Millions of Liras) 
125 127 
272 343 

397 470 

69 98 


(Millions of Liras) 
431 543 765 


34 37 62 
216 293 294 
607 805 1,024 

58 82 76 
126 120 160 


(1937=100) 
157 267 
167 28 

257 


209 


91 38 100 122 156 
102 129 171 210 
100 112 138 232 

1938 1940 


1941 1942 


} Equivalent to line (12). 





31 ; ’ 2. 2.8 

La 7 92 : 
161 23 
73 : 9 
214 39 
35 , o% ou 5 

257 2 6 

203 ’ 4: 
10: 

9. 

92: 

12] 

54 

665 

267 

681 

948 

94 

994 1,011 

70 ‘ 63 

442 f 55! 588 

1,410 . 1,569 

57 : 114 

144 266 

434 402 384 430 
701 512 507 478 
331 335 325 E q 429 
375 461 404 367 
257 299 263 f ¢ 440 
286 282 215 , 527 
347 339 354 : 350 
1943 1944 1945 Mar 
! Th 





'ATISTICS 


$$$ 


ww Sw ww sv 


Om ww 


woo 


aneme 


1947 


170 
99 
269 
38 


625 
685 
102 
104 
132 


924 
84 


280 


423 
460 
419 
365 


419 
493 
344 


1947 


121 
548 
669 


267 
681 
948 


94 


1,011 


63 
588 


1,569 


114 
266 


430 
478 
429 
367 


440 


027 


350 


Mar 


Apr 
2.83 


226 
105 
331 

65 


44 


124 
131 
85 


1,019 


59 

60 
1,587 
116 
286 


421 
464 
417 
368 


467 
541 
345 


Apr 


207 
103 
310 


vl 


868 
118 
698 


992 


57 
601 
1,558 
116 
283 


421 
474 
414 
366 


484 
402 
343 


May 


'Through September 10. 


-—~1947 


June 


2.83 


191 
106 
297 

51 


831 


118 
589 
707 


239 
740 
979 

93 


970 
68 
578 
,523 
123 


282 


420 
466 
416 
367 


403 
427 
342 


June 


July 


2.83 


185 
107 
292 

40 


26 
69 


53 
10 
141 


817 


117 


784 


956 


89 
591 
1,543 
122 


269 


414 
460 
409 
362 


425 
517 
341 


July 
1947 
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Aug 


2.83 


Ce 


— De -) 
woo 


60 


117 
702 


819 


239 
766 
1,005 
86 


968 
81 
574 
1,538 
124 
283 


409 
533 
345 


Aug 


Sept 


2.83 


169 
105 
274 

42 


228 
767 
995 

98 


971 
83 
583 
1,539 
127 


249 


418 
469 
408 
369 


371 
314 
347 


Sept 


Oct 


Nov Dec 


a 


Jan 


(Liras per U.S. Dollar) 


2.83 


2.83 2.83 


2.83 


(Millions of U. S. Dollars) 


169 
102 
O79 


ote 


40 


58 


73 
68 
117 


760 


117 
685 
802 


227 
800 
1,027 


98 


980 


er 


75 
580 
1,537 
128 
208 


23 
468 
420 
366 


42: 
520 


345 


Oct 


170 170 


10299 
272 269 
39 38 


(Millions of Liras) 


40 64 
75 71 
(1937 =100) 
(8 132 
21 212 
120 174 
(Millions of Liras) 
762 753 
117 117 


683 700 
800 817 


(Millions of Liras) 


(Millions of Liras) 


950 924 


82 84 


229 280 


(1937=100) 
424 421 
476 475 
420 417 
361 357 


171 
91 
262 


34 


67 
_— 
66 
145 


128 
666 
794 


901 


341 


Jan 


Feb 


91 


120 


706 


115 
674 
790 


912 


os > > 
vito si bo 
A— Aw 


269 
478 
339 


Feb 


Mar 


2.83 


39 
64 


80 
126 
676 
125 


669 
794 


906 


1948 
Apr 


2.83 


168 
66 
234 
26 


655 
115 
779 


919 


345 


Apr 
1948 


May 


168 
61 
229 
23 


37 


641 
112 


697 
809 


920 


346 
May 


June 


2.83 


905 


343 


June 


Turkey 





July 


2.83 


16 
43 


207 


112 
di 


899 


934 


July 





































Aug 
2.83 1 
2 
161 10 
38 11 
199 12 
13 
20 
21 
22 
23 
24 
58 380 
112 31 
816 32 


927 33 


> + 
&e @®”oS 


~~ 


936 50 


51 
52 
53 
54 
55 


80 
81 
82 
83 


84 
85 
86 


Aug 
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Union of South Africa 


INTERNATIONAL FINANCIAL STATIstics 


1939 1941 1942 1943 


(U.S. Dollars per South African Pound) 


1944 


——. 


1936 1937 1938 1940 1945 1946 : 947 


Exchange Rates 


1 OFFICIAL SELLING RATE 4.901 4.874 


Gold and Foreign Assets 
GOVERNMENT 

Foreign Exchange 
RESERVE BANK 
11 Gold 
12 Foreign Exchange 
13 Total 
14 
15 


10 


TOTAL 
SHORT-TERM ASSETS IN THE U.S. t 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Reexports 
Imports, f.o.b. 
Assets of the Reserve Bank 
380 FOREIGN ASSETs { 
DoMESTIC CREDITS 
Government 
32 Official Entities 
33 Total 
Assets of Other Banks 
40 DOMESTIC CREDITS 
41 CASH 


31 


Currency and Deposits 

MONEY SUPPLY 
Currency 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


50 


Government Finance 
REVENUE 
EXPENDITURE 
Surplus 
NET BORROWING 
DECREASE IN CASH 
MONETARY OPERATIONS 
DoMEsSTIC DEBT 
FOREIGN DEBT 


6U 
or Deficit 


64 
65 
66 
67 
Money and Capital Market 
? GOVERNMENT BOND YIELI 
DISCOUNT RATE 
Treasury Bills 


STOCK PRICES 
Prices 
WHOLESALE PRICES 
Home Consumed Go 
Home Good 
Import Good 


CosT OF LIVING 


Employment 


T 


4.819 .389 3.970' 3.980" 


(Millions of 
3 1 


357 366 
10 8 
367 vid 
370 375 
7 8 


Qrf 


Millions of U 


492 504 
Millions of South 
42.3 49.7 
5. 8.6 
105.2 121.8 
Millions of South 


73.9 75.7 


o.3 

A - 
5.4 28.1 

(Millions of South 
74.2 92.4 
48.9 54.6 


28.1 


Millions of South 
25.8 30.9 
105.6 131 .¢ 
131.4 
29.1 


5 


Millions of South African Pounds) 


53 . 
107.: 
D4. 
47. 

4.: 


) « 


Zot .s 


98.1 


320.9 
60.1 


3.980 3.980 


’. S. Dollars) 


14 47 


634 
11 
646 16 
659 8] 
X 11 

. S. Dollars 
494 448 
African Pounds) 
58.5 53.3 
8.9 6.6 
116.7 107.3 
African Pounds) 
140.8 170.0 


706 


6 
3 
4 


10.2 19.0 

me 1.5 
10.3 20.4 
African Pounds 
91.6 102.8 
103.5 130.9 


African Pounds) 
41.6 52.2 
200.6 

252.8 

39.6 


0.0 


90.2 101.7 
143.5 154.6 
53.3 52.9 
48.9 45.0 
Za 5.8 
Bee 2.0 
409.3 456.0 


20.7 18.7 


Per Cent 


3.40 3.00 
40 
1937 
94 


1940 1941 


3.00 


.4o9 
100 


109 


150 
140 
167 


129 
116 


1942 1943 


3.980 


1944 


= 


— 


mc 
oo 


3.9805 


a 


“ bo 


~~ ey 
WO 
» 





STATISTICs 
ee 

1947 
4.0075 

4 

762 

245 

1,006 
1,010 

46 

392 

} «=. 247.8 
2.9 

8.3 

11.2 

| 220.0 
; 178.5 
3 63.1 
) 345.2 
2 408.3 
; 54 7 
| 9.9 
4 2.9 
3 63 
8 211 
1 169 
8 163 
8 180 
9 14: 

5 

‘6 1947 


eee 
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Union of South Africa 





75 4.0075 4.0075 


213.5 


“sco ce 
_— 


200 
138.0 


i) 


291. 
355. 
48 
17 


Oo im + C0 00 


rn 
or 
So 


.63 
214 


165 
159 
174 


144 


127 
Mar 


' Beginning January 9. 


4 
798 


66 
865 


869 
47 


32 
6. 
25. 


i i CO 


212.6 


“1 > co 
— 


137.9 


62.7 


2.50 


.63 
215 


166 
159 
176 


144 


127 
Apr 


9 
788 


68 
856 


864 
50 
35 

8.2 

27.0 


210.4 


Ie Co 
ADH 


138.1 


65.0 


2.50 


.63 
213 


167 
161 
177 


145 


127 
May 


200. 


208. 
133. 


300. 
364. 


4.0075 


757 
814 
823 
40 
34 


6.9 
26.0 


“1 & 
out i] 


a > 


64. 


46. 


Qor Ke © 


169 
162 
179 


146 


127 


June 


* Beginning June 7. 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


(U.S. Dollars per South African Pound) 


11 


805 
144 
948 


959 
38 


233.4 


os 
mom 
coaw 


212.7 
170.9 


62. 
334.3 


2 
2 
396.4 
50.4 

5 


2.75 


215 


173 
165 
183 


146 


126 
Sept 


15 18 
752 775 
70 110 
822 885 
838 902 
50 55 
35 35 
9.6 
27.9 
2602.2 217.6 
5.8 8.1 
4.9 5.9 
10.6 13.9 
139.1 155.9 
63.0 63.6 
305.8 322.7 
368.8 386.3 
5.0 5.6 
2.50 2.62 
.63 .63 
208 212 
170 171 
163 164 
180 183 
146 146 
127 126 
July Aug 
1947—_—___—__ 


4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 


(Millions of U. S. Dollars) 
5 9 4 5 


804 
181 
985 
990 

43 


796 
211 
1,007 
1,017 
46 


761 
245 
1,006 
1,010 
46 


764 
253 
1,017 
1,022 


5 


(Millions of U. S. Dollars) 


35 


34 


34 


448 
280 
728 
736 

42 


32 


(Millions of South African Pounds) 


(Millions of South African Pounds) 


242.5 

4.5 
6.6 
Bt 


(Millions of South African 
215.9 


214.9 
175.2 


248.0 


2.9 
Tot 
10.0 


175.4 


247.8 


2.9 
8.3 
11.2 


220.0 


178.5 


250.5 


179.6 


co 
~ 
onmw 


t 
0 
oo 


(Millions of South African Pounds) 


63.7 63.8 63.1 62.3 
338.5 341.9 345.2 346.5 
402.2 405.7 408.3 408.8 

ee a ea 54.7 55.6 

6.7 10.3 9.9 15.9 
(Millions of South African Pounds) 
ee 10.0 12.4 

9.5 12.0 

.o 4 

—.2 4.8 

—.4 —5.2 
(Per Cent) 

2.75 2.42 2.55 2.50 
(1937 =100) 

214 213 220 223 
(1937 =100) 

174 174 175 175 

166 167 167 167 

184 187 188 188 

146 146 146 147 
(1937 = 100) 

Oct Nov Dee Jan 


* Through July 28. 


62. 
355. 
417. 

53. 

19. 


AIF ooeo 


14. 
BE. 


ow 
io & some 


175 


188 
148 


438 
329 
767 
779 

45 


34 


bo 
tho 
_ 
or 


ws BDO 
© bw 
th 
_ 


63. 
433. 


51. 
19 


m 0 MmDO DO 


174 
165 
189 


150 


‘ Beginning January 14. 


10 


446 
309 
754 
764 

21 


34 


186. 


— 


86. 
89. 


bo bm 00 


228 . i 


ow 


64. 
364. 
428. 

54. 

19. 


NO I0-3 


12. 
12. 


—3. 


175 
165 
191 


150 


4.0075 4.0075 4.0075 4.0075 4.0075 


10 


388 
351 
739 


749 
27 


34 


182.5 


8 
86.3 
89.1 


230.9 
184.4 


nos 

w 

os 
aooccoo 


| ym wa tote 


2.46 


176 
167 
192 


152 





June July 
4.0075 4.0075 
5 3 
373 338 
291 240 
664 578 
670 581 
34 35 
163.9 142.5 
2.8 2.8 
86.0 86.8 
88.8 89.7 
235.8 244. 
170.5 151.5 
63.9 65.8 
358.1 350.0 
22.0 415.8 
§2.3 50.9 
15.6 19.6 
10.6 
13.2 
—2.6 
—.4 
3.0 
2.0 32.73 
.63 .63 
184 
166 
211 
154 
June July 


* Based on less.than 12 months. 


10 
11 


12 
13 


14 
15 


20 
21 

23 
30 
31 


32 
33 


on bdo 
aoe 


oo CO 


40 
41 


50 
51 
52 


53 
54 


60 
61 
62 
63 
64 
65 


66 
67 


2.82 
71 
72 


80 
81 
82 


Aug 
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United Kingdom 


Exchange Rates 
1 OFFICIAL SELLING RATE... .. 
Gold and Foreign Assets 
BANK OF ENGLAND 
10 Gold 
EXCHANGE EQUAL. ACCOUNT 
11 Gold 
12 Gold and U. S. Dollars 
13 SHORT-TERM ASSETS IN THE U.S 
Foreign Transactions 
VALUE OF TRADE 
Exports — 
Reexports 
Imports, c.i.f. 
VOLUME OF TRADE 
Exports. . 
Imports. . 
Assets of the Bank of lice 
DOMESTIC CREDITS 
30 Government 
31 Business and Individuals 
32 Total 


Assets of Eleven London Clearing Banks 
DoMESTIC CREDITS 
40 Government 
Business and Individuals 
Total 
CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Currency .... 
51 Deposit Money (Net 
52 Total 
53 TIME DEPOSITs. 
Government Finance 
60 REVENUE 
61 EXPENDITURE 
62 Surplus or Deficit 
63 DomeEsTIc DEBT 
64 FOREIGN DEBT 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 CORPORATE BOND YIELD 
DISCOUNT RATES 
72 Commercial Banks 
3 Treasury Bills 
« 
74 Strock PRICES 
Prices 
80 WHOLESALE PRICEs (All Goods 
UNIT VALUE OF TRADE 
Exports 
Imports 
Cost or LIVING 
Production 
90 INDUSTRY (General 


Coal.. 
Steel 
Cotton Yarn 


1936 


.58 
.06 


100° 


100 


100 
100 


100 


10) 
100 
100 


1937 


t Official and private as reported by U. S. banks. 


For NOTES to each of the series see back pages. 
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94 
80 
92 


1938 


1940 


INTERNATIONAL FINANCIAL STATIisticg 





1941 1942 


1943 


(U.S. Dollars per Pound Sterling) 


4.025 


4.025 4.025 


4.025 


(Millions of U.S. Dollars) 


292 


365 


l 1 
151? 


401 


1,001 


(Millions of Pounds Sterling) 


(Billions of Pounds St 


.80 
.03 
.83 


379 403 

13 11 
1,152 1,215 
(1937 =100) 

50 

78 


1.02 1.19 
04 .03 
1.06 22 


366 
28 
1,899 


26 


73 


erling) 


1.39 
.02 
1.41 


(Billions of F ounds Ste — 


1.35 
1.06 
2.41 

oe 


9 


95 
2.88 
.ot 


(Billions of Pounds Sterling) 


(Millions 


1,398 
3,872 
2,474 
10,478 
1,035 


3.40 
4.45 


1.04 
1.03 


87 
2.26 
3.14 
1.13 


2,098 2,823 
4,783 5,623 
2,684 2,800 

13,043 15,670 
1,142 »299 

(Per Cent) 
3.13 3.03 
4.26 4.04 


1.03 1.03 
1.01 1.00 


Dec 31, 1987 =100) 


85 102 
(1937 =100) 
140 147 


141 160 

150 157 

133 143 
(1946 =100) 


(1937 =100) 
86 85 
95 98 
64 59 


1941 ea 


9 Re 
aot 


3.56 
1.2: 


of Pounds Sterling) 


3,045 
5,788 


—2,744 
18,416 


1,288 


3.10 
3.91 


1.03 
1.01 


111 


83 
100 


57 


1943 


80 
93 
54 


1944 


1945 


4.025 


76 
91 
48 


1945 


1947 


4.0275 
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United Kingdom 





Mar 


Apr 


May 


4,0275 4.0275 4.0275 


_ 
o 
So 


~~ oO 
cs 
“I 


— moor 
OO of 
oo 


169 


224 
219 


99 


83 
78 
54 


Corre Co 


— Wr 


Mar 


105 


80 
94 


55 


orm co 


— COR 


360 
191 
169 


174 


232 
229 


110 


82 
98 
57 


May 


Cre Co 


— Cre 


eS) 


June 


4.0275 


204 
219 


—16 


235 
232 


162 
116 
84 


102 
53 


June 





orm 
or 


~ pwr 
— COR 


2th 


or00o =) 
crorlo 





533 


97 
174 


———-+>101 
———> 84 


“04 
“80 


3.46 


.60 


5.06 


.48 


37 
.88 
97 


242 


298 


-- 56 


127 
178 
242 


240 
162 


105 


72 


94 
53 


Aug 


2 September 30. 


— COR 


2th 


3 August 31. 





Oct Nov Dec Jan Feb Mar 
(U.S. Dollars per Pound Sterling) 


5 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 


(Millions of U. S. Dollars) 
1 1 1 1 


l 1 
er .... 2,085 aie ae 
337 354 326 336 405 445 
(Millions of Pounds Sterling) 
112 106 114 125 117 127 
4 4 4 5 4 6 
161 138 153 162 148 178 
(1937 =100) 
———> 104<—_— ———> 111<-—— 
———-> 74.4—-—— ——> Tl¢+-—— 
(Billions of Pounds Sterling) 
1.74 1.73 bias 1.64 1.66 1.64 
.04 .03 .03 .05 .03 .04 


Le OLS. ODS 1.69 1.70 1.68 


(Billions of Pounds Sterling) 


3.47 3.50 3.50 3.50 3.36 3.44 
1.64 1.67 1.69 Lae 1.72 1.97 
SF 5.17 5.19 5.18 5.07 5.21 
47 .49 50 .48 .46 47 
(Billions of Pounds Sterling) 
1.34 1.32 1.383 26 1238 1.23 
3.538 3.60 3.71 3.68 3.52 3.50 
4.88 4.92 5.04 4.89 4.75 4.738 
1.98 1.99 1.97 1Se 2.06 2211 
(Millions of Pounds Sterling) 
298 224 246 581 489 448 
352 335 328 329 477 484 
—55 —-112 —82 253 12 —36 
24 ,067 
a4 Pe, 1,556 
(Per Cent) 
2.90 2.87 3.01 3.08 3.15 3.22 
3.81 3.78 3.76 3.78 3.79 3.80 
53 53 .53 .54 .06 .56 
ol 51 51 51 .50 51 
(Dec 31, 1937 =100) 
130 137 142 145 126 132 
(1937 =100) 
183 186 187 195 199 200 
245 247 249 249 252 253 
241 245 246 251 257 259 
164 167 168 168 171 171 
(1946 =100) 
121 124 116 119 124 119 
(1937 =100) 
87 92 82 89 89 85 
109 110 97 112 116 116 
61 62 57 62 66 63 


Oct Nov Dec Jan Feb Mar 


4 Provisional. 


186 


Cre co 


> me Cor 


bo 


-1948 


Apr 


376 


132 


) 


—> 


308 
292 


16 


3.28 
81 


56 
ol 


136 
202 
256 


264 
174 


124 


92 


118 


65 


’ England and Wales only. 


May 


341 


136 
6 
176 


annem» 139 4- 


11 <— 


.64 
.03 
.68 


3.45 
.78 
5.23 
.49 


203 


256 
267 
174 
118 
86 
117 
63 
Apr May 
-—1948- 


6 December 31. 


Cre co 
om © 
9 0D en 


mm COR 
> Or 


bo 


Aug 


4.0275 4.0275 4.0275 4.0275 4.0275 1 


11 
12 
13 


20 


3.49 40 
1.82 41 
5.31 42 
50 43 
1.25 50 
3.66 51 
4.91 2 
2.07 53 
298 60 
261 61 
37 62 
63 
64 
3.26 70 
71 
56 72 

Sl 7 
74 
80 
81 
82 
83 
90 

91 
92 
93 

Aug 


eee eee eee 


' Beginning January 14. 


Page 123 


sor 6 ot 66 46 Oe 


+ 
‘ 
. 
. 
. 
+ 
cy 
‘ 
, 
. 


= + 5 et eee te 





United States 


1936 1937 1938 
Gold and Foreign Assets 
GOVERNMENT 
Goldt 
BANKS AND BROKERS 
Short-Term Foreign Assets. . 
12 Short-Term Foreign Liabilities 
13 Net 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports. 
Imports, f.o.b. 
VOLUME OF TRADE 
Exports 
Imports 


10 


li 


21 


22 


23 

24 

Assets of the Federal Reserve Banks 
DOMESTIC CREDITS 

30 Government 


Assets of Other Banks 
DoMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals 
Total 


40 

41 

42 

43 

44 

Currenev and Deposits 

MONEY SUPPLY 
Currency 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE. 

61 EXPENDITURE 
62 Surplus or Deficit ( —) 
63 NET BORROWING 

64 DECREASE IN CASH 

65 TOTAL DEBT 


Money and Capital Market 
GOVERNMENT BOND YIELD 


70 Partially Tax Exempt... 
71 Taxable..... 


72 CORPORATE BOND YIELD 


DISCOUNT RATE 
Treasury Bills 


CASH 


50 


3.94 


73 45 


74 StTock PRICES 100 


Prices 
80 WHOLESALE PRICES (All Goods) 


UNIT VALUE OF TRADE 
Exports. ... 
Imports.... 


Cost oF LIVING 


100 


81 
82 


83 
Production 

90 INDUSTRY. 

91 AGRICULTURE 


94 
90 


96 


100 
100 


100 


91 
89 


100 
100 


1936 1937 


1939 


17,800 


558 


3, 


271 


—2,714 


162 


3.19 


2.40 


] 
orf NO, 


| 


a 
—) 


te 


a 


5 Om 


—“~ DO 
maw yrio 


~] 
~“ 


te 


oo 
oS 


INTERNATIONAL FINANCIAL Statistics - 
1940 1941 1942 1943 1944 1945 1946 1947 M9 
(Millions of U.S. Dollars) 
22,043 22,761 22,738 21,981 20,631 20,083 20,706 20, 
410 389 266 279 357 740 a 
3,988 3,723 4,252 5,437 5,673 6,116 18 
—3,578 3,335 —3,987 —5,158 —5,316 —5,376 is 
Millions of U. S. Dollars) 
170 169 125 48 36 
(Billions of U.S. Dollars) 1 
4.02 9.15 8.08 13.00 = aol 5. : 
2.68 3.39 2.79 3.41 7 ; 
1937 =100) 9 
123 147 191 27 252 ' 
86 102 76 
(Billions of U.S. Dollars) 99 
eae 2.3 6.2 11.6 = 
Billions of U.S. Dollars) 72 
13.9 17.6 38.5 57.3 é 5 
8.0 8.5 7.0 6. 35 
21.6 24.3 21.5 20. 112 
43.5 50.3 67.0 84.6 . 
15.3 13.8 14.4 14.; 
(Billions of U.S. Dollars) 96 
! 9.6 13.9 18, 2 30 
39.0 48.9 60. 3 106 
48.6 62.8 10. .0 54 
ote 28.4 32. .0 5 
i 2.8 9.2 fe 5 
(Billions of U.S. Dollars) 5 
5 12.9 22 3 3 
80. 5.5 9 
—57. 2 a 
64.% a 
—6.: 5 on 
136. 4 - 
(Per Cent) , 
2.05 2.09 2. 
-- 2.46 2. 
3.34 3.34 
10 38 . } 
(1937 =100) 1 
68 60 
(1937 =100) 1 
101 114 
(1937 =100) 1 
104 127 57 I! 
105 120 32 5 1 
102 113 5 
(1937 =100) 1 
143 176 
107 117 
M 
1942 —— 


1941 ° 








+ Treasury and Exchange Stabilization Fund. 


For NOTEs to each of the series see back pages. 
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mannteteniaies 


oo eo 


1947 


22 , 868 
987 
4,947 
—3,960 


.60 
108 
176 
180 
196 
155 
165 
129 
1947 
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United States 








cane —_— 1947-—___ —_—_ ——-——_ ———_——-  -————_———_—— --— 1948 —_— —______ 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Millions of U. S. Dollars) 
99,626 20,961 21,108 21,417 21,685 21,836 22,084 22,408 22,735 22,868 23,011 23,177 23,216 23,307 23,435 23,740 23,819 23,927 10 
833 830 907 959 1,006 993 981 989 950 987 1,056 1,074 1,111 1,140 11 
5,687 5,663 5,838 5,486 5,547 5,718 5,29/ 5,169 5,099 4,947 4,920 5,054 5,199 5,080 12 
-4,854 —4,833 —4,431 —4,477 —4,541 —4,724 —4,316 —4,180 —4,149 —3,960 —3,864 —3,980 —4,088 —3,940 13 
(Millions of U. S. Dollars) 
6 6 7 6 7 7 7 8 6 7 6 5 6 6 6 6 20 
(Billions of U.S. Dollars) 
1.39 1.86 1.50 1.82 1.27 1.27 1.19 1.81 1.19 1.17 1.09 1.09 1.14 1.18 1.11 1.01 1.02 21 
45 52 .48 .47 .45 .40 -48 .50 .46 61 .55 .59 .67 .53 .56 .62 .56 22 
1937 = 100) 
284 273 297 261 250 243 230 250 226 218 203 198 212 209 206 188 23 
89 94 93 95 90 2 $6 104 90 109 107 108 ll 96 101 111 24 
(Billions of U.S. Dollars) 
26 21.9 2.i 2.9 21.6 222 2838 @2st Bet B.C 22.0 21.0 329 DMA BE 2422 2.86 SC 
(Billions of U. S. Dollars) 
72.5 72.0 71.5 7.5 70.6 7.3 70.8 70.5 7.1 @.2 69.3 67.9 65.5 66.3 65.9 64.8 65.3 40 
5.1 5.1 5.2 Sie 5.3 5.4 5.5 5.6 5.5 5.6 5.6 5.6 5.8 §.7 §.7 §.7 4.5 41 
85.1 35.6 35.8 36.6 37.0 37.8 38.4 39.8 40.5 41.0 41.2 41.6 41.9 41.8 42.4 42.8 44.4 42 
112.7 138.7 139.4 132.3 1312.9 118.5 116.8 116.9 116.1 1156.8 116.1 115.1 118.1 118.8 114.0 118.2 114.2 43 
17.9 18.38 18.5 18.9 18.9 19.1 20.0 19.4 18.9 18.6 19.1 19.1 19.5 19.7 44 
(Billions of U. S. Dollars) 
26.0 26.0 26.0 26.0 26.0 26.1 26.4 26.3 26.6 26.6 25.8 25.7 25.6 25.4 25.4 25.6 26.6 25.8 & 
80.4 81.38 81.5 82.5 83.2 83.5 84.3 85.5 85.9 86.9 86.6 84.6 81.6 83.0 83.2 83.0 83.5 51 
106.4 107.3 107.5 108.5 109.2 109.6 110.7 111.8 112.5 118.5 112.4 110.3 107.2 108.4 108.6 108.6 108.9 52 
44.8 55.0 55.2 55.7 55.8 55.8 56.1 56.8 56.0 56.4 56.5 56.8 56.9 56.9 57.0 56.3 57.2 53 
§.7 3.3 2.9 2.1 2.2 2.5 3.0 3.2 3.2 2.3 3.3 3.5 3.9 3.7 3.8 4.2 4.2 3.8 554 
(Billions of U. S. Dollars) 
5.7 2.6 3.5 5.5 2.4 oe 4.9 2.5 3.0 4.2 4.5 4.3 6.3 2.9 3.1 §.1 2.5 2.6 60 
3.7 4.0 4.5 6.2 3.7 3.1 3.2 2.4 2.4 3.7 2.9 2.6 3.6 3.1 2.6 4.9 4.1 2.2 61 
20 -1.2 -—-.9 —.7 -1.8 —.1 1.6 — 8 6 Let 17 24 —.2 5 2 —1.6 4 62 
-2.8 -1.4 oc =] 1.3 6 —1.0 —.1 -.9 -1.3 —.3 -2.0 -1.6 -—-.8 = 1 3.) —.3 63 
3 o.0 3 8 1 -.5 —-.7 —.1 —_ 8 —1.3 2 -1.1 10 -—-.5 —.2 6 — 6h 
259.1 257.7 258.3 258.3 259.4 260.1 259.1 259.1 258.2 256.9 256.6 254.6 258.0 252.2 252.2 252.3 253.4 253.0 65 
(Per Cent) 
~ -- - — — — — — —_ — — — — — — - — 70 
3.19 2.10 32.109 2.22 2.26 32.24 3.26 2.2 2.36 2.39 2.45 2.45 2.45 2.44 2.42 2.41 2.44 2.45 7 
2.79 2.78. 2.79 2.81 2.80 2.80 2.85 2.95 8.02 98.12 8.12 38.12 3.10 3.05 3.02 3.00 3.04 3.09 72 
38 .38 .38 .38 .70 15 -80 .86 .93 95 .98 1.00 1.00 1.00 1.00 1.00 1.00 1.05 78 
(1987 =100) 
108 104 101 105 112 110 109 111 111 109 107 101 102 110 115 121 118 113 7% 
(1937 =100) 
174 171 171 170 175 178 182 184 185 189 192 186 187 189 190 193 195 195 80 
. (1937 =100) 
176 180 183 183 184 189 186 187 190 195 196 199 194 194 194 194 81 
195 205 197 198 197 197 197 195 200 206 208 213 216 218 217 Sie kes 82 
152 152 152 153 154 156 159 159 161 163 164 163 163 165 166 167 169 83 
(1987 =100) 
165 164 164 164 158 164 169 172 171 167 167 168 166 165 170 171 167 90 
91 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
1947 —— 1948——_—__—_ ae 
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Uruguay 


INTERNATIONAL FINANCIAL Statistics 


1939 1940 1941 1942 





1937 1938 1943 1944 1945 19461947. 


Exchange Rates 
SELLING RATES (Uruguayan Pesos per U.S. Dollar) 
Controlled... . — -~ 1d 2 1.899 1.899 1.899 1.899 
Free : ips j ; Ziueee. «| 2; 2.660 2.310 1.900 1.900 
BUYING RATES 
Controlled........ 7 1.519 1.519 1.519 1.519 
Pane 2. ; 2.656 2.171 1.862 1.862 
Gold and Foreign Assets 
BANK OF THE REPUBLIC Millions of U.S. Dollars) 
10 Gold 8: ‘ f 90 100 89 121 
11 Foreign Exchange 5 11 6 38 


12 Total 76 95 111 96 158 
13 SHORT-TERM ASSETS IN THE U.S.t 


-899 
. 900 


519 
- 780! 


Foreign Transactions 


VALUE OF TRADE Millions of U.S. Dollars) 
20 Exports ; 59.8 ) 7 Dd .§ 66.4 70.8 57.8 100.0 
21 Imports, c.i.f. 49. wt .6 51.5 54.9 63.1 63.7 63.8 
Assets of the Bank of the Republic (Millions of Uruguayan Pesos) 
30 FOREIGN ASSETS t 168 145 241 
DOMESTIC CREDITS 
Government 4 haa 26.2 16. 
Official Entities 4. 2. .7 58.3 65.4 57.6 
Business and Individuals 5 3. 8 3. 2.3 89.5 90.5 83. 
Total Pere : 34. a 57. 159.3 159.4 182.1 157. 
INTER-BANK CREDITS zB: ; 4 5 4.3 4.3 2.5 
Assets of Other Banks (Millions of Uruguayan Pesos) 
40 DOMESTIC CREDITS 31.5 8 6 139.9 153.5 173.6 181. 
Currency and Deposits 
MONEY SUPPLY (Millions of Uruguayan Pesos) 
50 Currency 5. 76.3 8 hve 92.1 97.6 97.6 113. 128.4 : 3 
51 Deposit Money (Gross) 78.8 73. 80. 84.0 98.4 110.5 176. 266.4 291.3 316.5 
52 Total 154. 56.5 161.2 176.1 196.0 208.1 289. 394.8 438. 492.8 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 4.43 4.24 . 8 4.61 5.02 5.08 5.06 4.945 4.74° 4.46 4.30 


Prices (1937 =100) 
80 CosT OF LIVING..... 97 100 99 105 110 109 112 118 121 139 153 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 


1946 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


For NOTES to each of the series see pack pages. 
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settee 


——— 


1947 


_ 


.899 
- 900 


— 


— 


519 
- 780! 


_— 


202.2 
300.6 
502.8 


4.62 





291.0 


187.2 
302.9 
490.1 


170 
Mar 


Apr 
1.899 
1.900 


1.519 
1.780 


300.4 


179. 
308. 
488. 


ome 


May 


1.899 
1.900 


1.519 
1.780 


190. 


co 
o 
CAnNk oO 


300.6 


181.: 
304. 
485. 


~Iourbo 


179 
May 


I, NUMBER 9, SEPTEMBER 1948 


connntnnannnenenenenn GD 


June 


1.899 
1.900 


1.780 


wo 
— 
toto 60 


~ 
~ 


+ 


305.2 


176. 
304. 
481. 


ois oo 


180 


June 





July Aug 
1.899 1.899 
1.900 1.900 
1.519 1.519 
1.780? 1.895 

189 183 
15 81 

264 263 

15.6 14.8 

7.8 24 

401 400 

19.7 20.7 

89.7 91.4 

92.4 93.4 
201.8 205.5 

4.1 8.2 
309.2 315.5 


173.9 172.4 


297.0 294.3 
470.9 466.7 

4.33 4.54 

181 184 

July Aug 
-—— 1947 —__—_-—_- 





Through August 11. 


33 


14.6 
19.2 

396 
24.1 
91.9 


97.3 
213.3 


319.0 


175.8 
300.8 
476.6 


179 


Sept 


Oct Nov Dec Jan 





(Uruguayan Pesos per U.S. Dollar) 


1.899 1.899 1.899 1.899 
1.900 1.900 1.900 1.900 
1.519 1.519 1.519 1.519 
1.895 1.895 1.895 1.895 
(Millions of U.S. Dollars) 
177 175 175 189 
74 75 81 81 
251 250 255 270 
(Millions of U.S. Dollars) 

8.7 15.4 22.1 9.7 
24.1 22.6 16.9 13.3 
(Millions of Uruguayan Pesos) 
381 380 387 411 
27.3 25.6 28.6 34.6 
94.8 97.7 113.0 106.8 
100.9 102.5 105.0 102.2 
223.0 225.8- 246.6 243 .6 
Mme it tsa 15.2 
(Millions of Uruguayan Pesos) 
314.0 315.5 315.8 313.5 


(Millions of Uruguayan Pesos) 


177.7 179.2 202.2 197.8 

292.6 285.1 300.6 322 .2 

470.3 464.3 502.8 520.0 
(Per Cent) 

4.86 4.89 4.76 4.76 
(1937 =100) 

179 179 178 180 

Nov 


Oct 





* Through July 15. 


Transactions by the Bank of the Republic in the free market were suspended 
free rates of 2.20 and 2.21 pesos per dollar were announced. 


3 Less than 12 months. 


—— ——-—-1948 - — a 
Feb Mar Apr May June July Aug 
1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
1.900 1.900 1.900 1.900 1.900 1.900 1.900' 2 
1.519 1.519 1.519 1.519 1.519 1.519 1.519 9 
1.895 1.895 1.895 1.895 1.895 1.895 1.895' 4 
200 200 203 203 203 198 10 
74 68 65 67 65 59 11 
274 268 267 270 268 257 12 
13 
18.5 10.6 24.8 16.9 oa 20 
10.7 14.6 18.2 16.1 15.0 21 
417 408 406 411 408 390 30 
39.3 39.4 2.4 43.4 41.1 31 
109.0 110.0 114.8 119.4 122.8 32 
101.4 102.7 101.9 103.8 104.2 33 
249.7 252.1 259.1 266.6 268.1 34 
Shae 11.2 10.7 10.2 9.6 35 
308.1 307.6 309.8 315.7 323.9 324.2 40 
205.9 208.2 207.5 206.3 209.7 204.0 50 
336.2 329.1 335.0 343.5 348.8 341.3 51 
542.0 5387.3 542.5 549.8 558.5 545.4 52 
4.95 4.84 4.77 4.87 4.98 70 
177 177 176 175 80 
Feb Mar Apr May June July Aug 
— —— 1948 ——$_—_$—____________— 


until September 6 when new 
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Venezuela INTERNATIONAL FINANCIAL Statistic, 


OLU MI 


1940 1941-1942, 1943 1944 19451946 1947 








Mar 
Exchange Rates 
SELLING RATES Bolivares per U.S. Dollar) 
Controlled Se 3.9% 3. 3.1% 3.19 3.19 3.35 3.3! 3.3% on 3.3 35 ‘ 
Free... aan .16 3. 3.3 3.463 3.744 3.44 3.33 3.3! 3 3.35 3.35 i 3.35 
BUYING RATES 3.85 
Controlled 
Petroleum Rates 
Marginal 3. 3.025 . : sad 3.02 - 
Basic 3.09 3.03 
Washed Coffee. 3. , 3. 0S 3. 3.09 3.097 4.80 3.09 
Cacao 4.25 4.09 
Free 3.9% oT (4 3.17° 3.698 3.32 7 
Gold and Foreign Assets fe 
CENTRAL BANK Millions of U.S. Dollars) 
10 Gold > - 29 4] 68 8&9 5 an 
1] Foreign Exchange 2 13 9 14 2 37 pm 202 
12 Total 31 54 76 103 2s 22: a 
TREASURY 212 
13 Gold 90 
OTHER BANKS 7 
14 Gold 24 12 1: : 
15 Foreign Exchange 10 ‘ 1 2 é ‘ 7 le 
16 Total 35 d 13 1 7 q a 
17 TOTAL , § 66 68 96 117 ; 
18 SHORT-TERM ASSETS IN THE U.S. 21 25 Zz 21 24 ‘ é 7 “47 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION 3.1 5.13 5.13 4.56 4.06 2.89 04 
VALUE OF TRADE (Millions of Bolivares) 
21 Exports ; Pe 463 679 448 558 
22 Imports, f. 0. b..... 311 288 216 222 
Assets of the Central Bank (Millions of Bolivares) 
80 FOREIGN ASSETs { -- 96 165 233 316 wei 
DomeEsTIC CREDITS = 
31 Official Entities - —- ~- -— é ; 
$2 INTER-BANK CREDITS. : 24 5 9 i ‘ = 
Assets of Other Banks (Millions of Bolivares) . 
40 FOREIGN ASSETs § pda : 106 43 41 44 +4 
DomesTIC CREDITS 7 
41 Government. . ee ‘ 1 16 — 12 11 ) : 
42 Business and Individuals ee iy 50 157 177 151 es 
43 Total... anh ‘ 5 173 177 164 oe 
SM ieack at ss's 76 81 129 163 179 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivares) 
50 Currency 181 194 228 264 ba 
51 Deposit Money 161 151 194 271 “ 
52 Total 342 345 423586 a 
53 TIME DEPOsITS re ee oe ‘ 33 35 35 41 70 
54 GOVERNMENT DEPOSITS. . rit ; 16 27 25 25 a 
Money and Capital Market (1938 =100) 
70 STocK PRICES 104 107 124 138 009 
Prices 2 
WHOLESALE PRICES (1938 =100) 
80 All Goods 100 104 116 129 148 
81 Home Produced Goods A ea ee 100 102 105 109 120 36 143 
82 Import Goods Sea ois 100 99 122 157 168 173 
(1937 =100) - 
83 RETAIL PRICES (Food) 97 100 102 107 101 111 122 156 
Production (1937 =100) 
90 CRUDE PETROLEUM............. 83 100 101 110 99 120 78 94 299 
1936 1937 1938 1939 1940 1941 1942 1943 Mai 
t Official and private, as reported by U. S. banks. t Equivalent to lines (12). § Equivalent to lines (16) iB 
For NOTES to each of the series see back pages. she 
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5 1947 _ siete a 1947 a ——$—_—_——— —_——_—_—_—________ a aiacaai capac tata 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
5 3.3: (Bolivares per U.S. Dollar) 
5 3 3: 35 3.35 3.35 3.35 3.35 3.35 3.30 3.38 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 35 i 
mv 35 3.39 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.33 3.35 +.35 3.35 3 3 0 
; a 03 3.03 3.03 3.03 3.03 3.03 3.08 3.03 3.03 3.08 3.03 3.03 3.03 3.03 3.03 3.03 3.08 3.03 8 
0 4% 309 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
5 gos 4.80 4.80 4.80 4.80 4.80 4.80 4.80 .4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 § 
> 3 3) 495 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.20 4.25 4.25 4.25 4.25 4.25 4.25 6 
Y _ 3” 3. 32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.82 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 ? 
‘ 19 (Millions of U.S. Dollars) 
7 4) 202 202 202 202 202 182 182 182 182 182 182 197 223 210 230 231 271 10 
9 999 10 18 5 17 15 31 35 26 2% 40 41 34 26 50 18 73 29 11 
aor; 212 220 207 219 217 213 217 208 210 222 223 231 25 260 248 304 300 12 
3 33 33 33 33 33 33 33 33 33 33 33 33 33 16 33 32 33 33 13 
» ) 
5 le 12 2 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 4 
7 19 6 5 5 5 5 5 6 i 6 7 7 ‘ 8 9 s 8 7 15 
9 ond 1s 17 17 17 17 17 18 20 19 19 19 21 20 21 20 20 20 16 
. ps 262 270 257 269 266 263 2638 260 261 274 275 285 286 314 301 357 320 17 
“Em 47 49 46 54 66 74 89 73 61 78 89 75 66 84 59 18 
0 6 (Millions of U. S. Dollars) 
: (4 .02 .04 .04 .06 .03 .06 09 ag tz .15 .14 .14 20 ole ha ene 20 
3 i (Millions of Bolivares) 
3 21 
ey aid 22 
3 68 (Millions of Bolivares) 
“BE 648 674 633 671 663 653 666 638 642 680 684 707 765 799 760 932 920 30 
1. 4 ! - _ _ 5 2 1 1 1 1 38 41 40 39 45 59 45 31 
; 39 26 26 31 43 36 42 53 46 34 7 5 5 -- 6 5 > 82 
3 54 (Millions of Bolivares) 
54 54 53 Ag m2 53 54 60 57 59 60 65 63 64 62 61 60 40 
4 ) _ - a 
6 497 b i 4 oO » { 7 7 8 6 5 6 5 6 5 5 6 6 41 
0 502 002 498 504 502 503 494 483 484 492 497 493 499 497 516 533 550 581 42 
3 1? 506 502 508 507 510 501 490 492 498 502 498 504 502 521 539 556 587 43 
| 179 178 166 176 176 176 216 158 207 172 206 231 242 249 253 216 200 44 
4 60 (Millions of Bolivares) 
6 vil 026 520 523 519 518 526 522 526 539 620 605 612 624 637 636 628 646 50 
0 1,197, 208 482 461 463 441 438 465 465 488 477 483 501 517 542 517 542 516 51 
"7 93 029 1,003 985 982 959 964 987 992 1,027 1,097 1,068 1,118 1,141 1,179 1,158 1,376 1,14 52 
1 16 79 78 84 88 RR 87 88 88 89 93 97 99 100 101 104 111 53 
30 8&9 74 103 127 116 76 65 32 16 26 30 45 40 71 248 . ds 
9 199 (1938 =100) 
202 208 204 198 195 193 194 199 198 198 200 201 206 206 209 215 218 70 
7 156 (1938 =100) 
6 153 148 150 150 153 154 159 167 163 168 166 168 171 174 180 181 178 179 80 
9 177 145 147 147 155 155 157 160 158 160 159 161 162 162 165 165 167 168 81 
172 176 178 175 175 176 177 190 183 181 t82 196 198 200 200 198 198 82 
0 1? : (1937 =100) 
156 156 170 171 176 177 188 185 185 185 Bi paces eke edn fue Te 
1 22 sll pe (1937 =100) 
223 213 217 218 230 234 229 240 228 240 246 233 252 242 254 248 : 90 
6 1947 
baiieias Mar Apr May June = July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
— ———_——-——_—_—_ ——_ — ]947—__________ ——— ————— —— —_———-—— -- —1948——-— sn 








‘Beginning April 27. * Through July 23. 3 Through June. ‘ Beginning in July. * Through April. * Beginning in May. 7 Rates 
shown for 1942 were introduced on July 22, 1941. * Through August 15. 
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EXCHANGE RATES: 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
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Annual or monthly averages. All exchange trans- 
actions, with the exception of a few non-trade transactions, are 
conducted through authorized banks at officially fixed rates of ex- 
change. The following system of exchange rates currently prevails: 
A Basic Buying Rate used for proceeds of “‘regular’’ exports, a more 
favorable Preferential Buying Rate made available for proceeds of 
‘“‘non-regular’’ exports, and a newly-created (June 23, 1948) Special 
Export Rate which applies to designated industrial goods of which 
exportable surpluses exist. In addition a rate of 4.01 pesos per U.S. 
dollar was established on June 23, 1948, for proceeds of exports to 
the neighboring countries of Bolivia, Chile, Paraguay, Peru, and 
Uruguay. Exchange is sold for imports at rates depending on the 
categories of commodities imported and the countries of origin. 
Importers of essential goods are supplied with exchange at the 
Preferential Selling Rate and importers of goods classified as second- 
essentials at the Basic Selling Rate. Importers of goods classified 
as luxury items or of goods not appearing on the preferred lists are 
not eligible for exchange at either of these rates and are supplied at 
the Auction Rate. The bank-controlled Free Market Rate is used for 
non-trade transactions. Although the classification of goods on the 
preferred lists has been changed frequently, the existing pattern of 
exchange rates has remained substantially unchanged since August 
1939, with the exception of the establishment of the auction rate 
in July 1941, and of the special export rate on June 23, 1948. 
Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of ‘“‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 
From 1934 until 1939 exporters cf non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of ‘“‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 
Gold 
holdings: At the end of 1936 and 1938 gold at home amounted to 
403 million U. S. dollars. Foreign Exchange holdings: Data in- 
clude Exchange Fund holdings 1939 through 1942 and gold and 
Foreign Exchange Holding Certificates 1939 through 1945. Total 
foreign exchange data are “‘net’’ 1939 through 1941. Total: Data 
for 1939 through 1941 represent gold and “‘net’’ foreign exchange. 
Short-Term Assets in the U. S.: As of June 30, 1947, 118 million 
dollars were official and 147 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Argentine 


























pesos) : 
1937 1938 1946 

Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 2,329 1,460 1,371 1,480 3,935 1,975 
Non-monetary gold............. _ — _ 5 — 76 
Public debt service'............. — 151 — 114 — 77 
Government expenditure......... —_ 85 as 63 — 60 
PENNE, cncdsdacenscessas 42 281 38 252 300 414 
Total current account..... 2,371 1,977 1,409 1,914 4,235 2,602 


NOTES TO THE COUNTRY TABLES 














1937 1938 1946 
Credit Debit Credit Debit Credit Daj 
Capital: 

EUURND 655 uss0dshbssweden dans _ 13 _ 68 — % 

Government 
NS 5 Kicks sees es dase ee wee 417 121 — — % 
PPR. bis sdanewstaxavae 77 _ 461 _- — 2 
Total capital account...... 717 430 582 68 — 1,4 
Errors and omissions............ 41 9 299 


‘Ine uding amortization. 


Value of Trade: Imports for home use. 
of Trade by country and by commodity: 


Distribution of Total Valy 


Per Cent of Total Exports 
1937 1938 1946 1947 
United Kingdom... 29 33 22 30 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 21 20 13 §& 


United States.... 13 9 15 10 United States.... 11 17 29 & 
Germany........ 7 12 — — Germany........ ll 10— - 
OS a 29 21 33 
PR Sis kan ea 14 23 15 14 
Wooi.. ce 7 11 9 6 
Hides and Skins. . 6 7 9 6 
Oilseeds and Prod- 
a 12 14 17 21 


Volume of Trade: Quantities valued at 1926 prices for exports (hom¢ 
produced goods) and at 1906 prices for imports (for home use). 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Th 
data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multipl 
counting introduced in Argentine banking statistics by the change 
made in the banking system in May 1946. At that time the Cer 
tral Bank’s control over the distribution of credit was greatly in 
creased and the independent lending powers of the commer¢ 
banks were restricted to approximately the amount of their om 
capital and surplus. 


The Central Bank assumed liability for the deposits of all bank 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each: ‘‘bank operations account.’’ The commercial banks how 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrov- 
ing on other earning assets. 


The result of the system of accounting adopted is that most o/ 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Centr 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Centri 
Bank’s accounts the following items: Banking accounts /operations 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgag 
loans; and from the commercial banks accounts the items “misc 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks are principal banks, holding about 93 per cent of total com 
mercial banks deposits. Non-Government Credits: Credits ¥ 
official entities as follows (in millions of pesos) 1936: 20.7; 1937: 12. 
1938: 6.3; 1939: .1. For explanation of the Other Bank data + 
ginning May 1946, see the note immediately above. 


CURRENCY AND Deposits: Data at end of period indicated. Curren¢y: 
Notes and subsidiary money, less currency holdings of the Centr 
Bank and Other Banks. Since May 1946, the Central Bank has bet! 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits 
and demand deposits of Other Banks, exclusive of interbank deposits 
For explanation of these data beginning May 1946, see the note 
the ‘“‘Assets of the Central Bank.” Time Deposits: Savings 3” 
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posits of the Government in the Central Bank. 


\yeY AND CAPITAL MARKET: Government Bond Yield: Average yield 
of shares of CAI 3 per cent, 1945/55. Annual data are December 
averages. Discount Rate of the Central Bank was 3.5 per cent until 
October 1, 1946, when it was changed to 3.4 per cent. Treasury 
Bills: Annual or monthly averages of rates on new issues offered 
within 8 months. Stock Prices: Quotations for common industrial 
shares in Buenos Aires calculated by the Banco Francés e Italiano. 


cps: Wholesale Prices in Buenos Aires. 23 agricultural and 82 non- 
agricultural commodities. The agricultural component is weighted 
by the value of exports in 1926/28. The non-agricultural compon- 
ent is a simple arithmetic mean. The aggregate index is weighted 
by the number of commodities in each group. Cost of Living in 
Buenos Aires. 


DUCTION: Meat: Beef, mutton, pork, and goat meat produced in 
freezing plants and factories, 1.06 million metric tons in 1937. 
Wheat: Crop years ending November 30; production amounted to 
6.8 million metric tons in 1937. 


ONAL INCOME: Gross National Product at Current Market Prices 
(in billions of Argentine pesos) : 
1988..... 8.9 ‘ 11.9 
oe 9.3 ( é ‘ 12.7 
Gross National Product at 1935 Market Prices (in billions of Argen- 
tine pesos) : 


138... 
1989. ... 


USTRALIA 


\CHANGE RATES: Annual or monthly averages. Annual data are 
averages for fiscal years ending June 30 of the year indicated. 
Prior to 1940 data are free market quotations. In March 1940 buy- 
ing and selling rates were fixed at 3.2370 and 3.1982 U. S. dollars 
per Australian pound, respectively. These rates continued in 
effect until January 1947 when they became 3.2350 and 3.2002 U.S. 
dollars per Australian pound. 


0LD AND FOREIGN ASSETS: Data at end of period indicated. Total: 
Data pertain to Central Banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, 17 million dollars were 
official and 31 million were private holdings. 


REIGN TRANSACTIONS: Balance of Payments (in millions of Australian 


pounds): 


1938 /39 1945 /46 1946 /47 


Credit Debit Credit Debit Credit Debit 


Trade (civil f.0.b.).......0ceeeees 122 109 110 243 191 
Gold produced 7 0 
Freight and insurance on imports. . 
ar expenditure (net) 
Investment income (net) 
Other (net) 


Total current account 


. _ Capital and Gold: 
Private investment (net)! 
Public debt (net) 
Gold and foreign exchange (net)... 


To<al capital account 


‘ Including errors and omissions. 


Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. In Australian sources imports are published on 
this basis only since November 1947. The last month is not adjusted 
to include silver. Distribution of Total Value of Trade by-country 
and by commodity: 


Per Cent of Total Exports 
19387 1938 1946 1947 


Per Cent of Total Imports 

1937 1938 1946 1947 

United Kingdom... 50 56 36 28 United Kingdom. 44 42 38 35 

United States.... 7 16 16 United States.... 15 16 27 19 
35 «41 
Wheat and Flour.. 18 9 9 
Milk, Cheese, Eggs 8 11 8 
-—'s 7 6 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1936 


through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1936 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. In 1945 the form for 
the collection of data for the Other Banks was extensively revised 
and there were also some changes in the definition of individual 
items reported by banks. A further change was the extension of 
the geographical area to include banks in the Territories of Papua 
and New Guinea. Annual data for 1936 through 1944 are averages 
of weekly balances of assets within Australia for the fourth quarter. 
Annual data beginning 1945 are Deeember averages of weekly data 
and monthly data are monthly averages of weekly data. Credits 
to Government include municipal securities and some foreign 
government securities from 1936 through 1944. Foreign govern- 
ment securities, however, are believed to be negligible. Non- 
Government Credits include bills receivable and all other assets from 
1936 through 1944, but exclude this item from 1945 on. 


CURRENCY AND DEPOSITS: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1936 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment banks. Time Deposits: Fixed interest bearing deposits in 
the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans raised in and outside of the Commonwealth; less 
flotation expenses and redemptions. Loans raised by the Loan 
Fund for the states of the Commonwealth are not included. De- 
crease in Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consolidated 
Revenue Fund. Monetary Operations: Gains or losses from coin- 
age and note issue. Debt: Data at end of fiscal years. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Through 1939 
averages of all bonds maturing in 10 or more years; thereafter yield 
of a theoretical 12-year bond estimated from the yields of all issues 
taxable at current rates and maturing in 10 or more years. Until 
1940 all Australian Government issues were taxed at 1930 rates. 
Discount Rates: Commonwealth Bank overdraft rate has been 
4.25 per cent since November 1, 1934. The Treasury Bill rate and 
the maximum rate of discount on three-month bills at commercial 
banks have been changed as follows: 
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aad oo Bill ol al we Bank ae to others than the Government amounted to 209 and 189 milli a 
Jan 1, 1935........... 1.75 per cent Oct 1, 1936.......... 5.75 per cent schillings, respectively. - ra 
oe i ioe... tae pecome aie. aw CURRENCY AND Deposits: Data at end.of period indicated. Curreneyll «0; 
Mar 1, 1945.......... 1.00 per cent Aug 1, 1944.......... 4.75 per cent Gross note circulation. After the annexation in March 193%mr . a 
Pranneeeaeehsess ee Austrian schillings were exchanged for reichsmarks at th ai 
e Tate 9 
Stock Prices: Averages of 23 industrial stocks. 1.50 schillings per mark. In November 1945 the schilling y BRENCY 
PRICES: Wholesale Prices: Prices of 80 basic materials and foodstuffs reintroduced as the national currency and reichsmark notes ay Notes 
mainly in Melbourne. Weights are chiefly based on consumption Allied Military schillings were exchanged for the new Austr bourg 
from 1928 /29 to 1934/35. Imported commodities are 30 per cent schilling at the ratio of 1 to 1 up to 150 schillings per perso, _— 
of total 1936 value of consumption. The price index of exports Amounts in excess of 150 schillings were partially blocked. Unig ‘#"° 
relates to fiscal years ending June 30 and covers 85 per cent of total a second currency reform in December 1947, schilling notes we ad ; 
exports. Cost of Living in six capital cities refers to fiscal years exchanged at the ratio of 3 to 1 and the greater part of the prg _— 
ending June 30. viously blocked deposits was cancelled or converted into Gover Check 
PropucTIon: Annual data are for years ending June 30 of the year ment obligations. At this time, however, some funds were nev pe 
indicated. Wool (in the grease): Production in the base year, blocked on a temporary basis; these are shown together with fra a me 
1936/37, amounted to 445,800 metric tons. Wheat: Production checking accounts of the Other Banks. Deposit Money: Free an os 
in the base year, 1936/37, amounted to 4.1 million metric tons. blocked giro accounts of the National Bank, and free and blocked ve 
NATIONAL INCOME (in millions of Australian pounds) : checking accounts of all other banks in and outside of Vienna, e 
cluding the National Bank. The Other Banks include joint stocl0NEY A! 
Gross National Product: 1938/39 1945/46 1946/47 private and savings banks, and cooperative and mortgage cred™y {rom 
ec ences es ase ene sees 663 836 972 institutions Debt 
Government expenditure (excluding investment). . 53 356 143 ; 
iain Pema ricrree nen ares? = = rt Money AND CAPITAL MARKET: Discount Rate of the National Bank wal "€? ‘ 
a ~~ ee — 3.5 per cent from 1936 until the occupation. The rate of 3.5 p@ Date of 
seeeeeeeeees , , cent was again established on August 3, 1945. Stock Price ay ‘a 
National Income at Factor Cost (domestically produced) in current Index of middle of month quotations for industrial shares, basqj May 30 
prices: on schilling prices in 1938. The number of shares included throu od i 
1988 /39.... - 908 1941 148 1,075 1944/45... . 1,228 October 1946 was 18; through July 1948, 19; and since August 19% May 1 
1940 /41 . 923 1943/44.. 1,279 1946 /47 . 1,265 October 1946 was 18; through July 1948, 19; and since Augull stock 
1947, 23. hate 
AUSTRIA PRICES: Wholesale Prices in Vienna based on schilling prices in 199Bycps- T 
Unit Value of Trade: According to a new official index (1937=1009 ot. 
EXCHANGE RaTEs: Annual or monthly averages for cable transfers. export prices ” 1947 — 300 and import prices 426. Cost of Livin avera| 
The military rate of 10 schillings per U. S. dollar was intro- Index of official prices in Vienna at the 15th of the month, weigh contre 
duced at the beginning of the Allied occupation. On October 28, according to the budget of » worker's family of 4 persons in 19 PRODUCTI 
1946 the Austrian National Bank announced the use of this rate and based on schilling prices in 1988. TIONAL 
as the commercial rate and the buying and selling rates were fixed PRODUCTION: Production in industries having about 10 per cent of tot (in bi 
at 9.86 and 10.14 schillings per U. S. dollar, respectively. The rates industrial employees in 1937; includes electric power. Weighted 
published on this date were the first rates quoted by the National number of employees. Not adjusted for number of working dayg '*.- 
Bank since the annexation of Austria by Germany in 1938. 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. BELGIUM OLIVI 
FOREIGN TRANSACTIONS: Exports of home-produced goods and imports : 
for home use. Value of Trade: Data for last month exclude silver bul- EXCHANGE RaTEs: Annual or monthly averages for telegraphic tran a 
lion. The 1946 and 1947 annual and monthly data for imports are fers. Current official buying and selling rates for telegraphic tran ll 
not comparable. The monthly data represent commercial trans- fers are 43.70 and 43.96 Belgian francs per U. S. dollar, respectivel ae 
actions only, with coal from Germany revalued to conform to world a ; 

: : . : GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreig@j made 
prices. The annual import totals include the following figures not : : aoa ; ae : : 
distributed by months (in millions of schillings): Exchange holdings include claims on foreign countries in Belg Speci 

frances,” beginning in 1945 when they were first shown separate officia 

1946 1947 1946 1947 on the Bank’s balance sheet. Short-Te-m Assets: As of June 3§ since 

en see _— 2 oan PN eons = = 1947, 11 million dollars were official and 132 million private holding§ (43.42 

U.S. War Depart- 350 360 ae nw a i. FOREIGN TRANSACTIONS: Value of Trade data cover exports of ho neapor 

el ae eee produced goods and imports for home use of the Belgian-Luxembo ow 

‘ Economic Union, except for January /April 1945 when only Belg "* & 

Distribution of Total Value of Trade by country: trade is included. Beginning 1945 data do not include silver. Laté mares 

Per Cent of Total Exports Per Cent of Commercial Imports data unadjusted to exclude gold. Imports are thought to be undé wt 

ieee ry 1938 cy ard en ee 1938 eg ~~ stated by 11.4 billion francs during the period September 1944/De ne 

Italy............ 14 2. 17 16 Czechoslovakia... 11 .. 17 18 ember 1946, and by 4.2 billion francs in 1947. Distribution of Tot 56.05 

eee tl Be eee 8 Value of Trade by country: For 

Volume of Trade: Quantities valued at 1937 prices. Indexes ee oe aero 1947 a ee ae 19 ep 

cover 100 per cent of trade excluding UNRRA and U. S. relief France.......... 17 15 15 12 France.......... 1 15 16 im (ad 

shipments. United Kingdom. 138 18 7 10 Germany........ 1 1l . proces 
. a etherlands...... 11 12 15 18 United States.... 9 11 Cc 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Germany........ 11 12 1 2 United Kingdom. 8 8 1 ontr 

The National Bank was reestablished after the liberation in July a S Te 8 heeds 

1945, and publication of the weekly statement was resumed in Volume of Trade: Indexes refer to- net trade (i. e. exports min June 

October 1946. Domestic Credits since October 1946 have been imports or imports minus exports of each item) valued at 1936 se 

ntr 


granted primarily to the Government. In 1936 and 1987 credits prices. 
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s OF THE NATIONAL BANK: Data as of December 25 of each year 
or last Thursday of each month. Domestic Credits exclude credits 
to the German-created Bank of Issue. 
1s OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. 


RRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks. Total Money Supply: Aggregate of currency and deposit 
money, less cash of the Other Banks. Time Deposits: Deposits 
of more than one month in the Other Banks. Blocked Money 
refers to temporarily unavailable accounts and blocked accounts in 
the National Bank of Belgium, the Other Banks, and the postal 
checking system. 
(NEY AND CAPITAL MARKET: Government Bond Yield: Calculated 
from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Discount Rate: The rate of the National Bank has 
been changed as follows: 


Date of Change Rate Date of Change Rate 

Se Se, Ms 4 aes dawn een 2.0 per cent ST, Bs ss 0 h0nedes 2.5 per cent 
ee BU, MIs 0 6 6060 +0e's 4.0 per cent PG Da oaecceaes 2.0 per cent 
May 30, 1938............ 3.0 per cent Jan 16, 1945,.......... 1.5 per cent 
Oe Wits Bb 0 600 een es. 2.5 per cent Nov 7, 1946,........... 2.5 per cent 
i Ee, Cart cicadkeass 4.0 per cent ee eae 3.0 per cent 
Be Bay Ws <0 060800060 3.0 per cent Ba BT, Tit es os cess . 3.5 per cent 


Stock Prices: Quotations for industrial shares on the Brussels and 
Antwerp exchanges as of first of following month. 


uces: The index of Wholesale Prices refers to prices in the free mar- 
ket. The temporary general index is an unweighted arithmetic 
average of 120 items. The index of Retail Prices covers both 
controlled and free market prices. 


RODUCTION: Not adjusted for seasonal variation. 


MTIONAL INCOME: National Income at Factor Cost in current prices 
(in billions of Belgian francs) : 


MePtbavenes 65 Se savewu 65 eT Perr sscces 215 


OLIVIA 


CHANGE RATES: Annual or monthly averages. On April 19, 1948, an 

exchange surcharge of one boliviano per U. S. dollar was imposed 
on all sales of exchange except those for imports by the Govern- 
ment and for approved non-trade remittances. Hence, all exchange 
made available to private importers at either the Controlled or 
Special rate is subject to the tax. The present system of two 
official rates of exchange, with the following uses, has been in effect 
since October 20, 1947: (1) a Controlled Rate of 42.00 and 42.42 
(43.42 with tax) bolivianos per U. S. dollar, buying and selling 
respectively, used for fixed percentages of export proceeds (this per- 
centage varies with the export commodity) and for imports of essen- 
tial goods; (2) A Special buying rate of 55.50 at which exporters 
surrender that part of their exchange not required to be surrendered 
at the Controlled rate. Exchange for approved imports for which 
exchange has not been granted at the Controlled rate and for 
approved non-trade remittances is supplied at the selling rate of 
56.05 (57.05 with tax) bolivianos per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own import 
heeds or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
Porters who were not granted permits to purchase exchange at the 
Controlled rate. 


Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduction. From 
the time of the establishment of exchange controls to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for th: purchase of a portion of export proceeds, 
Threughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
eee 8.69 33.13 22.32 ae )—s awk 
BC Ade ewewe 16.40 ae” 0 wakes (cacae.  ¢habai 
1938 Jan/June.. 20.47 a: = —“‘é wees 31.79 24.54 


In the country table section an average of the prevailing rates, other 
than the official, is quoted under the Special rate for 1936 while the 
Bank rate is quoted for 1937. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U. S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, 8 million dollars were official 
and 9 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 


and 1948 partially estimated. Volume of Trade: Tin metal and 
tin content of ores and concentrates, 25.5 thousand metric tons in 
the base year 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Seccién Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1936 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. . Currency: 


Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 


of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
CE PerdteteccrcKns 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
ME EE Fe di ccaseedee 6.5 per cent i ee.) re 5.0 per cent 
Pee EE Wo ck cvewewies 6.0 per cent 


Prices: Cost of Living: Based on prices of 56 commodities in La Paz. 


BRAZIL 


EXCHANGE Rates: Annual or monthly averages. Current rates of 


exchange in the controlled Free Market are 18.38 and 18.72 cru- 
zeiros per U. S. dollar, buying and selling, respectively. The official 
buying rate is 18.50 cruzeiros per U. S. dollar, but the banks are re- 
quired to quote the effective buying rate of 18.38 cruzeiros which 
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reflects a deduction of 0.12 cruzeiros per dollar tor a stamp ana 
brokerage charge. Since January 1, 1948, a tax of 5 per cent has 
been imposed on certain foreign exchange remittances making the 
effective rate for these transactions 19.656 cruzeiros per U. S. dollar. 
Remittances other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. For the period since July 1946, and prior to 
the imposition of this tax, all exchange transactions had been con- 
ducted at single buying and selling rates. 


Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 


From February 1935 to 1987 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain produets. 


Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was re- 
duced to 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
free market selling rate 18.96 until August 17, 1946, when it was 
further reduced to its present level. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Gold held by the Bank of Brazil for the account of the 
Treasury. Since June 1947, 80 million dollars have been pledged 
for a loan contracted in the United States. Short-Term Assets in 
the U. S.: As of June 30, 1947, 38 million dollars were official and 
47 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-producg 
goods. Distribution of Total Value of Trade by country and by 
commodity : 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 194 


United States.... 36 34 42 389 United States.... 24 25 658 4 
Germany........ 17 19 — — Germany........ 20 2 — . 
United Kingdom. 9 9 9 8 Argentina....... 15 12 8 ¢ 

United Kingdom. 13 11 8 7 


Coffee Beans..... 42 45 35 87 
Raw Cotton..... 19 18 16 14 


Monthly averages of Coffee Bean Exports (60,600 tons per month 
in 1937) and Raw Cotton Exports (19,680 tons per month in 1937), 
ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated, 
ASSETS OF OTHER BANKS: Data at end of pericd indicated. Othe 
Banks are all domestic banks and branches of foreign banks operat 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash an 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
Notes and coin in circulation less the currency holdings of the Ban 
of Brazil and the Other Banks. Deposit Money: Sight and short 
term deposits of the Bank of Brazil and the Other Banks, less sud 
Government and interbank deposits in all banks of Brazil. Tim 
Deposits are those of the Bank of Brazil and the Other Bank: 
Government Deposits: Sight and short-term deposits in the Banko 
Brazil and the Other Banks, owned by the Government and offici 
entities. 


MONEY AND CAPITAL MARKET: The Discount Rate of the Bank of Braz 
has been 3 per cent since May 31, 1935. 


PRICES: Cost of Living: Based on prices in Rio de Janeiro, weighte 
according to budget expenditures of a family of 5 persons with tw 
servants. 


PRODUCTION: Weighted by gross value of output in 1935/86. To 
Industry: Heavy industry, electric power, cotton textiles, su 
and by-products. Heavy Industry: Coal, pig iron, sheet iro 
steel, and cement. 


BULGARIA 


EXCHANGE RATES: Annual or monthly averages. All exchange tran 
actions are conducted at the official buying and selling rates of 2 
and 288 leva per U.S. dollar, respectively. In 1933 a system of ¢ 
change premiums and of private compensation trade was introduce 
under which the National Bank purchased and sold exchange 
rates considerably above the official value of the currency. Th 
percentage of total trade which was conducted at the private com 
pensation rate amounted in 1937 to 37 per cent and in 1938 to 
per cent of total trade. Average exchange premiums in percentag 
were as follows: 1936 22.5, 1937 22.0, 1988 19.0, 1939 Jan/June 14. 

GOLD AND FoREIGN ASSETS: Gold and Foreign Exchange holdit 
at end of period indicated. Foreign exchange holdings are né 
Short-Term Assets in the U. S.: As of June 30, 1947, 1 millio 
dollars were official and .2 million were private holdings. 

FOREIGN TRANSACTIONS: Exports of home-produced goods and impo 
for home use. Value of Trade: Gold coin and bullion are includet 
Distribution of Total Value of Trade by country and by commodit) 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1987 1938 1946 1! 
Germany........ 43 59: — — Germany........ 6 523 — 
United Kingdom.. 14 5 — — 8.8.R........ — — 8 § 
SUR RaINE Ms 0056s —- — 66 2 Czechoslovakia... 5 6 6 } 
Czechoslovakia... 6 5 10 19 
TRORD. 00 sc0ses $82 42 64 80 
Cereals.......... 19 9 —_— — 
Grapes, fresh... .. 5 10—-— — 


1 Including Austria. 


Volume of Trade: Quantities valued at 1939 prices. Items cover 
represent 85 per cent of exports and 44 per cent of imports by val 
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usp18 OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits include some Treasury bills denominated 
in reichsmarks, 

vrRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 

yey AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: On August 15, 1937 to 6.0 
per cent; on September 17, 1940 to 5.0 and 6.0 per cent; on August 
14, 1946 to 4.5 per cent. 


ices: Wholesale Prices: Based on prices of 72 commodities weighted 
by their domestic sales. Cost of Living: Based on prices in 64 
cities through 1938, thereafter in 12 cities. 


ODUCTION: Industrial Production: The index is based on the output 
of 850 large firms representing about 75 percent of the total value 
of industrial production in 1939. The index includes electric 
power and is not adjusted for seasonal variation nor for number of 
working days. 


TIONAL INCOME: National Income at Factor Cost in current prices 
(in billions of leva): 


1989... aoe OO WG:.... Be Be..... BS Be .. 285.8 
1940... ... 67.1 1942..... 121.8 1944..... 260.0 1946..... 384.0 


National Income at Factor Cost in 1939 prices (in billions of leva): 


1999....... 58.4 1941...... 56.7 1943 49.3 1945 50.1 
1940... 2!) 57.9 1942. 53.4 1944...... 45.4 
‘ANADA 


XCHANGE RATES: Annual or monthly averages. Official Selling 
Rates of the Foreign Exchange Control Board since September 
16, 1939; free market noon middle rates in Montreal prior to that 
date. The official selling rate was changed from 111.00 to 110.50 
Canadian cents per U. S. dollar on October 15, 1945 and to 100.50 
on July 5, 1946. The official buying rate was changed on July 5, 
1946 from 110 to 100 Canadian cents per U.S. dollar. Exchange 
control regulations established in September 1939 require resi- 
dents of Canada to conduct all exchange transactions at the 
official rates. After the establishment of these regulations an 
unofficial “free market’? for Canadian dollars developed in the 
United States, mainly in New York. Canadian dollars acquired 
in this market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and real estate, direct investments in Canadian business, and tourist 
expenditures. 


0LD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Minister of Finance. Holdings 
of the Bank of Canada were transferred to the Foreign Exchange 
Control Board in May 1940. U.S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, 299 million 
dollars were official and 289 million were private holdings. 


OREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 
dollars) : 

















1938 1946 1947 

Credit Debit Credit Debit Credit Debit 
TN ON ec ieccacecenws 844 649 2,393 1,822 2,723 2,535 

one ee gold (net)......... 161 — 96 — 99 
Freight and shipping............. 95 105 311 219 321 275 
PO Ms a. cnsacceitades 149 86 221 135 245 167 
Investment income.........+++++ 66 307 64 312 62 335 
Official donations..............++ -- _ -- 97 oo 38 
ree 46 114 274 417 283 336 
Total current account...... 1,361 1,261 38,359 3,002 3,733 3,686 


ASSETS OF THE BANK OF CANADA: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITs: 


MONEY AND CAPITAL MARKET: 


Prices: Wholesale Prices: Based on 508 commodities. 


Capital and Gold: 
Private og (net): 

















PER daceetievasewates _— 33 — 95 — 277 
CN Ct ceaceeteeberereneene _— 73 236 — _— 54 
CORE POUND GREED. 6 cc ceccacccesc _ —_ _ 768 _— 459 
Gold and foreign exchange........ 1 ’ 266 — 742 — 
Total capital account...... 106 502 863 742 790 
Errors anc omissions............. 6 a 4 — 1 — 


' Included in other capital movements above. 


Vulue of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937! 1938: 1946 1947 1937) 1938: 1946 1947 


United Kingdom.. 40 41 26 27 UnitedStates.... 61 63 73 177 
United States.... 36 32 38 37 United Kingdom. 18 18 ii 7 


Wheat and Flour.. 25 14 16 16 
Non-Ferrous 

Metais& Prod.. 24 30 it il 
Wood, Paper, etc. 23 26 27 32 
Animals and 

Products....... 14 14 #16 ~=«#(12 


‘Fiscal Year. 


Volume of Trade: Quantities of exports (home-produced goods) 
and imports (for home use) valued at 1935 /39 prices. 

Data at end of period indicated. 
The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government include 
a small amount of provincial securities. 

Data at end of period indicated. Other 
Banks are the Chartered Banks. Credits to Government and Official 
Entities include guaranteed securities. Official Entities refer to 
towns, municipalities, and provinces. Cash refers to Bank of Canada 
notes, subsidiary coin, and deposits with the Bank of Canada. 
Data at end of period indicated. Currency: 
Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of: Deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks; 
Chartered Banks’ demand deposits in private hands; Chartered 
Banks’ active notice deposits in private hands (as estimated by the 
Bank of Canada); and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks; less float. (Notice deposits in 
Canadian banks are subject to check.) Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 
Expenditures: Including loans to the Canadian National Railway 
to meet maturing bonds and for other purposes. Total Debt: Data 
at end of fiscal years. Total domestic and foreign direct debts and 
guaranteed debts less sinking funds. 

Government Bond Yield: Middle of 
market quotations for theoretical 15-year Dominion bonds, payable 
in Canada only, as of the fifteenth of each month. Discount Rate: 
Average rate for new issues of 3 months’ Treasury bills offered with- 
in the period. The Bank of Canada discount rate was changed on 
February 8, 1944 from 2.5 to 1.5 per cent. Stock Prices: Based on 
74 industrial common shares. Individual stocks are weighted by 
the value of the shares outstanding. Data are monthly averages. 
The general 
index is a weighted average of 8 group indexes. The weighting 
system represents quantities of domestic products marketed or 
exported, plus imports. The weight of imports and exports in 1926 
was respectively 25 and 50 per cent of the total weight, but sub- 
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stantial changes occurred in the last years. Cost of Living: First GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gol 


of the month prices of 152 commodities (47 foodstuffs) in 13 cities, holdings: Data include some gold held in the name of the Treas — 

weighted according to a worker’s family budget in 1937 /38. ury, Amortization Fund, and non-official agencies. The small hold and 3 
PropucTION: Index covers from 75 to 100 per cent of total value of ings of sterling and U.S. dollars of the Development Corporation Agrict 

industrial production in 1935/39. Includes electric power. not included in these data. Amortization Fund holdings showm 4¢ 19: 
NATIONAL INCOME: (in millions of Canadian dollars) : the foreign exchange accumulated each year to service the extern 


debt. Short-Term Assets in the U. S.: As of June 30, 1947, ; BinONAY 























Gross National Product: 1938 19es uses million dollars were official and 35 million were private holdings — 
Consumer expenditure Mies bhassesaeheeasae 3,714 7,712 8,736 : . . 40 
Government expenditure .............++4+ 721 1,829 1,492 FOREIGN TRANSACTIONS: Balance of Payments (in millions of U, § ri 
Gross private domestic investment.......... 583 1, +4 2,822 dollars) : : 1941. . 
Net foreign investment.................... 102 3 —18 S): 
Residual error of estimate.................. 21 38 133 1938 1945 1946 
NN 556056600555 005 cbse dre dssesedbew 5,141 11,613 13,165 Credit Debit Credit Debit Credit Debj (HINA 
ca : er ea RED cert sc vl ass en aae + 5 222.7 174.0 238.1 
National Income at Factor Cost in current prices: Transportation... 22.01.2222 i 145 5 230; IycHANG! 
1938.... 3,972 1940... 5,236 1942... 8,273 1944... 9,596 1946... 9,550 oo of foreign capital *.. . . ‘ a ee oS “Mi 1948 
1989.... 4,274 1941... 6,544 1943... 8,941 1945... 9,644 1947.. 10,820 a. administrative ex- ' 58 we 
Ohe........ ee eieae fe 13:4 98 M1 4 — 
———— - —- ——_ — excha 
CHI E Total current account... .. is 250.8 239.3 266.2 306 not 
Capital and Gold: , 
RR a5 a 5 has 0h dda _ 6.2 oe 6. lars, 
EXCHANGE RaTes: Annual or monthly averages. In February 1948 Other long-term ee eeh ie. in ra 6.2 2 9.7 4 comp 
Chile made several changes in her exchange rate system. There are ata thee en hl : a a . 
now four distinct rates of exchange, as well as several additional Gold and foreign exchange..... .. . 10.9 22.8 47.9 2, 
effective buying rates which arise from the sale at the official and Total capital account... .. ; 24.1 34.8 57.6 17 
banking rates of varying proportions of export proceeds, the propor- GRE CHUM. »- 2.0002. « a ” > = Oe is 
tions depending on the commodity exported: (1) A special Govern- aeaks tnd fnecianee Ehiecesed isthe ie "Cocca cme Bate 
. ° . P e / e lve expense j 
ment Rate, called the Official Rate prior to 1942, used as a buying Entries for other exports and for all imports are on a payments rather than a tem —_ 
rate for proceeds of exports of copper, iron ore, nitrates, and iodine in Mone Gams. Eeaperts ane wilued o2.. At 
amounts equal to their local costs of production. Exporters of * Mostly profits from direct investment. & has | 
other commodities are required to sell varying portions (ranging Value of Trade: Import data relate to imports for home use. certi! 


from 1 to 20 per cent) of their export proceeds at this rate. Govern- 
ment expenditures abroad are financed at this rate. (2) A Prefer- 
ential Rate that is made available only to importers of raw sugar, 


the adjustment of exports to exclude gold, the gold content of ore Rate 
concentrates, precipitates, and copper bars has been valued through °eT 











out at 35 U.S. dollars per troy ounce. sold. 
paper, and cellulose. Although at present this rate does not apply Distribution of Total Value of Trade by country and by commodit sellet 
to export transactions, it is commonly referred to as the Export 4 were 
Draft Rate. (3) The Official Rate used as a buying rate for export Per Gant ac eae ee eae Por Cont ee aa . thes 
proceeds of small mining, agricultural and industrial products in United States.... 23 16 87 44 UnitedStates.... 29 38 40 um follo 
varying portions (ranging from 20 to 40 per cent). Importers of "aaa 2 2 zou ee +2002 "3 = . a 
essential commodities may purchase exchange at this rate. (4) A Argentina........ 4 4 15 WM Poun 
Banking Rate at which exchange for all authorized imports and Copper Bars..... 53 48 46 62 ane 
other payments not conducted at the official rate is furnished. That Nitrates......... 18 21 15 12 India 
: . Swiss 
portion of export proceeds not sold at the Government or Official Volume of Trade: Quantities of exports (home-produced good Phili 
rates is sold at this rate. An additional Curb Rate still exists for and exports (for home use) valued at 1927 /29 prices. The: 
small non-trade transactions, but it is of no great significance. ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Holi a 
The changes introduced in February did not effect, for the present, ings were revalued on the basis of 31 pesos per U. S. dollar in Janu aes 
the uses of either the Government or Preferential rates but did create ary 1948. Imp 
the new “‘Banking Rate’’ and changed the uses of the Official Rate. ASSETS OF OTHER BANKS: Data at end of period indicated. thd to 1 
Prior to these changes, most transactions had been conducted at the Banks include the commercial banks and the National Saving tion 
Official Rate while the Curb Rate had been used for non-trade Bank. Cash refers to vault cash and balances at the Central Bank “Ap 
purposes and for a few authorized trade transactions. Following the CURRENCY AND Deposits: Data at end of period indicated. Cu the 
present changes in the exchange rate system the Banking Rate now rency: Notes and coin in circulation less currency holdings of ti} cont 
becomes the rate at which the greater part of exchange transactions, Central Bank and Other Banks. Deposit Money: Sight and T 
including those formerly conducted at the Curb Rate, will be rent account deposits of the Central Bank and Other Banks in nid 
conducted. tional currency, less all such Treasury and interbank deposit jj; 
Since the establishment of exchange controls in 1931 the Govern- Time Deposits: Deposits of 30 or more days in national curren] = j,) 
ment Rate has been used in a manner similar to its current uses. The of the Other Banks. Government Depvsits: Sight and currelj 1,,, 
Export Draft Rate had been used for the sale of export proceeds not account deposits in national currency of the Treasury in the Cent acti 
surrendered at the Government Rate and for purchases of exchange Bank and the Other Banks. tain 
by virtually all importers prior to 1939. In March 1939 this rate was MONEY AND CAPITAL MARKET: Government Bond Yield: Month syst 
restricted to essential imports only and by 1941 had been limited averages for 7 per cent bonds. Discount Rate: Rediscount Rate@ =... 
to its present uses. The Official Rate, prior to 1939, had been used the Central Bank has been 4.5 per cent sinve June 13, 1935. Sto free 
for proceeds of exchange derived from sources other than exports Prices: Monthly averages of shares of 25 manufacturing compan 7 9: 
but, after the restrictions on the use of the Export Draft Rate in 1939, Prices: Wholesale Prices: The index comprises 20 agricultural prod end 
it was made available to importers of luxuries and non-essential ucts (24 per cent of total weight), 3 mineral products (28 per ce? Pre 
products and gradually extended to cover most transactions. The of total weight), 15 industrial products (26.1 per cent of total weight! 40. 
Free or Curb Rate had been used for non-trade transactions only, and 19 imported goods (21.9 per cent of total weight). Weight end 
except in the case of a few authorized transactions. In the period - based on value of production and imports, principally in 1923/2 anc 
prior to 1937, importers who were unable to obtain exchange at the Home produced goods: An unweighted average of agricult of t 
Export Draft Rate, were supplied at this Free Rate. mining, and industrial indexes. Cost of Living in Santiago. hac 
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ed. Gok poDUCTION: Manufacturing: Through 1945 the index includes electric 
he Treas power output. Mining: Nitrate and copper production was 1,416 
mall hold and 396 thousand metric tons, respectively, in the base year ,1947. 
ration 3 Agriculture: Value of output of agricultural products and livestock 


Ings sho at 1937 prices during the agricultural year ending October. 
€ externg 
, 1947, | 
oldings, 


a I seh kaw a actini . 84 
of U.S | 1943 one : 37 


\yl0NAL INCOME: National Income at Factor Cost in current prices (in 
billions of Chilean pesos) : 


(HINA 


BicHANGE RATES: Data at end of period indicated. On August 19, 
1948, China issued a new currency unit, the gold yuan, with an 
exchange value of 4 yuan per U. S. dollar. Old currency will be 
exchanged for new at the rate of 3,000,000 old for 1 new. Rates 
announced for other currencies—pound sterling, Hong Kong dol- 
lars, and the Indian rupee involve the following crossrates when 
compared to the rate announced for U. S. dollars: 


~_ 


Per Cent 
of 


Rate Cross rate with 
announced U. S. dollar Parity 
(Yuan per unit) (U.S. dollars per unit) 


Pound sterling..... 12.00 $3.00 74 
tra-entry {( Hong Kong dollar... .. 0.75 0.188 74 
re expense Indian rupee............. ; 0.90 0.225 74 
an a tran 


oe ee 
al 


At the same time the exchange surrender certificate system, which 

has been in effect since May 31, 1948, was abolished. Under the 

> use. certificate system exporters sold exchange at the Open Market 
nt of ore Rate and received, in addition to yuan, a negotiable exchange 
| through certificate made out in U. S. dollars for the amount of exchange 
sold. These certifidates were issued in U. S. dollars only, and 

mmodit sellers of other exchange received dollar certificates at rates which 
7 were not in conformity with official crossrates. Currencies to which 

ye iq these conversion rates applied and the applicable rates were as 


40 «follows: 


a Official 
16 13 Conversion Rate Exchange Rate 


15 ll Pound sterling " $4.03 
i i. thas ésxeseieteer deen ecens i 0.2519 
Malayan dollar ‘ 0.4702 
Indian rupee > 0.3023 
Swiss franc ‘ 0.2327 
ed good Philippine peso 0.50 
These certificates were sold to importers who were required to pur- 
chase certificates in amounts equal to the value of their import 
licenses in order to purchase exchange at the Open Market Rate. 
Importers of rice, wheat, flour, cotton, and fertilizers were permitted 
to purchase exchange without obtaining certificates. All transac- 
tions in both exchange and certificates were conducted through 
“Appointed Banks”’ and in order to control the price of certificates 
the Central Bank of China engaged in purchases and sales in the 
certificate market. 
| and . The Open Market Rate had been established on August 17, 1947, 
nks in and made applicable to most transactions—the Official Rate being 
deposit limited to importers of cotton, wheat, rice, flour, and coke. In 
| curren January 1948, the use of the Open Market Rate was further ex- 
d cures tended and the Official Rate was limited to Government trans- 
e Cent actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.35 yuan per U. S. dollar at the end of 1939 and 14.88 yuan at the 
ral prod end of 1940. In January 1944 official recognition was given to a 
} per el = Premium Rate for certain remittances to China. This rate was 
l weight 40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
Weight end of 1945. In February 1947 the free market was made unlawful 
1928 /2 and only one official rate of exchange existed until the establishment 
ricult of the Open Market Rate in August 1947. The official rate, which 
ZO. had been maintained at 3.33 yuan per U. S. dollar during the period 


d. Hold 
r in Janu 


d. Othe 
1 Saving 
tral Bank 
ed, Cuw 
ngs of th 


Month 
it Rate 0 
35. Stod 
ompanie 


1935-1941, was devalued to 18.85 yuan on August 18, 1941, and to 
20.00 yuan on July 10, 1942. This rate remained in effect until 
March 4,1946, when it was again devalued to 2,020 yuan per dollar. 
Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when it was 
discontinued. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, 260 million dollars 
were official and 79 million were private holdings. Data through- 
out the period include Manchuria. 

FOREIGN TRANSACTIONS: Value of Trade data cover the trade of China, 
exclusive of Manchuria, Formosa, and Kwantung Leased Territory 
through 1945; thereafter, the trade of all of China except Formosa. 
Imports are imports for home use and include UNRRA supplies. 
Distribution of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1946 1947 1937 1938 1946 1947 


Hongkong 32 28 34 #£UnitedStates.... 20 17 57 650 
United States... . 12 39 23 Japan........... 146 23 — 2 
Japan 1 15 3 3 Germeny........ 1 ii ls lhl 
United Kingdom. . 7 4 6 


Textiles and 
Products....... 2 q 17 28 

Ores and Metals. . 4 5 

17 15 
Hides, Skins, and 

Bristles 21 iil 
Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil; 102,979 
and Silk: 8,637. 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 

ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 
are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits refer to loans outstanding only. 

CURRENCY AND DEpositTs: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. Deposit Money: Gross demand deposits of the 4 Govern- 
ment banks from 1936 through 1946; after January 1947: 5 Govern- 
ment banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Cost of Living in Shanghai covering all budget items, linked to old 
series which exclude heat and light. 


COLOMBIA 


EXCHANGE RATES: Annual or monthly averages. Prior to June 9, 1948 
all sales of exchange, with the exception of those for Government 
expenditures, consular and diplomatic purposes, and for support of 
Colombian students abroad, had been subject to a “Stamp Tax’”’ 
of 4 per cent. An additional 10 per cent tax on foreign exchange 
profits destined for use of Colombian residents abroad also existed. 
On June 9, 1948 new taxes of 10, 16, and 26 per cent, in addition to 
the 4 per cent Stamp Tax were established for the following transac- 
tions: (1) a tax of 10 per cent on foreign exchange used for payment 
of Class I Imports (the most essential imports) and for such pay- 
ments as those for film royalties; (2) a tax of 16 per cent on foreign 
exchange used for payment of Class II Imports; (3) a tax of 26 per 
cent on foreign exchange used for payment of Class III Imports 
and for payment for maintenance of residents (other than students 
abroad.) A premium of 10 centavos per dollar was also established 
on the same date for most foreign exchange proceeds surrendered 
to the banks. Proceeds for which this premium is not granted, are 
exchanged for “Exchange Certificates’ which are negotiable on the 
free market but whose uses are limited to purposes specified by the 
Government. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transaction’ 
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ASSETS OF THE BANK OF THE REPUBLIC: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITs: 


MONEY AND CAPITAL MARKET: 


are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit of 1.745 and 1.755 Colombian pesos per U. S. dollar, 
specified by the Bank of the Republic. 

Since the establishmnet of exchange controls in 1931, all exchange 
transactions have been subject to the supervision of the Office of 
Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
3.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes of 
imports was in effect. Although these rates were discontinued in 
April 1944, the import classification had been retained for purposes 
of granting import licenses. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U.S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
28 million dollars were official and 14 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (statement of foreign ex- 


change transactions in millions of U. S. dollars): 




















1940 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 46.7 73.3 193.3 220.6 216.2 299.1 
Non-monetary gold......... : 23.5 — 15.5 — 13.7 — 
Government and public debt — 6.0 - 18.1 — 15.4 
Other. . tines aki nee i 14.0 12.0 23.5 11.6 31.4 
Total current account... 70.2 93.3 220.8 262.2 241.5 345.9 
Capital and Monetary Gold: 
PMD ic caebhseuien vanne 15.4 — 43.7 — 45.1 = 
Official 
Gold subscription to IMF.... _— _ —_ — —- 12.5 
Foreign exchange..... ! 0.7 f 19.2 — 2.2 — 
Gold reserves....... t _- 18.7 61.9 _ 
Total capital account...... 16.1 _ 62.9 18.7 109.2 12.5 
Errors and omissions............ 7.0 — — 2.8 Pf — 


4 Included with private capital. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 57 53 82 United States . 47 50 68 

Germany........ 12 15 — United Kingdom 17 «11 4 

Netherlands Germany. 13 17 — 
West Indies.... 12 12 1 

DS s+ :kKbucws 7 #10 5 

Se 65 61 77 

Crude Petroleum. 23 26 12 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


Data at end of period indi- 
cated. 


Data at end of period indicated. Other 
Banks include all domestic commercial: banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


Data at end of period indicated. Cur- 
rency: Notes and agin in circulation, less currency holdings -of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 

Government Bond Yield: Annual or 
monthly averages of 6 per cent bonds. Discount Rate of the Bank 
of the Republic has been 4 per cent since July 18, 1938. Stock 
Prices: Monthly averages of 27 industrial shares including bank, 
insurance, shipping and public utility shares on the Bogota exchange. 





PRICES: 


PRODUCTION: 


EXCHANGE RATES: 


Cost of Living: Based on prices collected in Bogota and 
weighted according to the expenditure of a worker’s family of 
five persons in 1936. 


Crude Petroleum production amounted to 2.8 million 
metric tons in 1937, the base year. 


COSTA RICA 


Annual or monthly averages. Since 1935 most 
foreign exchange transactions have been conducted with the Na. 
tional Bank of Costa Rica at the Controlled Rate. Receipts from 
non-trade transactions have been disposed of at the Uncontrolled 
Rate. In January 1937 the controlled buying and selling rates 
were fixed at 5.61 and 5.62 colones per U. S. dollar, respectively, 
These rates were maintained until December 1946 when the current 
rates of 5.60 and 5.67 were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Nationa 


Bank data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: ! 
of June 30, 1947, 3 million dollars were official and 5 million werd 
private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Data are converted fro 
original figures expressed in U. S. dollars at the local midpoint rate 
and at par value since it has been established. Monthly expor 
data are partly estimated. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 194 


United States..... 45 46 74 United States.... 42 49 17 
United Kingdom... 20 25 1 OPM 6 0055050 23 #20 — 
ee 19 19 — 
Coffee Beans..... 53 49 46 
TR. 6 a6 oe 06 26 28 = = «#3i 
isacwkas<ecse 12 8 6 


Coffee exports data refer to harvest years from October 1 to Sep 
tember 30 of the year indicated; other data refer to calendar years 
Total coffee exports in 1936/37, the base year, were 23,419 metri¢ 


tons. Banana exports amounted to 5.5 million stems in the basé 
year. Cacao exports amounted to 7,305 metric tons in the basé 
year. 


ASSETS OF THE NATIONAL BANK: Data refer to the Issue Departmen 
only. Data for 1936 are from the opening balance sheet of the Issu 
Department which began operations on January 1, 1937. Begin 
ning December 31, 1937, data are as of end of period indicated. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks: All commercial banks including the Commercial Depart 
ment of the National Bank. 


CURRENCY AND Deposits: Currency: Notes and coin in circulation les 
holdings of the Other Banks. Coin circulation data are annual ave 
ages through 1941 and December averages thereafter. Month! 
data are monthly averages. All other data at end of period indi 
cated. Deposit Money: Sight and current account deposits : 
national currency of the Issue Department of the National Bank ant 
the Other Banks, less all Government and interbank deposits 
Time Deposits are total time deposits of the Other Banks. Govern 
ment Deposits: Deposits of the Treasury and official entities in 
Issue Department of the National Bank and the Other Banks. 4 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bat 
has been 3 per cent since April 1, 1939. 

Prices: Wholesale Prices: Weighted average of 8 group indexes of 4 
domestic and 29 import prices in San Jose, weighted according 
marketing of domestically produced goods (71 per cent of to 
weight) and of imported goods (29 per cent of total weight) in 1934 
Cost of Living in San Jose. 
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ficHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 

(iD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, 27 million dollars were official and 263 
million were private holdings. 

fygsIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 

dollars) : 



































































1938 1946 1947 


Credit Debit Credit Debit Credit Debit 














J ge eer err ree a io 523.6 300.4 
| BORER Serr err er ke aia 1.6 24.6 
Investment income........... os on 3.0 42.9 
eS 27.7 43.8 ‘cs 
A eee rere 2.2 14.7 - 
Total current account... .. Sus 558.1 426.4 
Capital and Monetary Gold: 
SN sig 8G Saas BRON wKis —_ 12.1 
Ns cit Waa ean tees _ 59.4 
MIOMOEEEY DUNE. 5 oc ic ccceesss —_ 35.0 
Total capital account... — 106.5 
Errors and omissions.......... _ 25.2 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 

United States.... 81 76 67 
United Kingdom... 11 14 13 


Per Cent of Total Imports 


1937 1938 1946 1947 
67 United States.... 69 71 76 84 
18 


Sugar, Mo‘tasses.. 78 78 69 86 

Tobacco and 
Products....... 8 9 9 5 

Volume of Trade: Exports include reexports and imports include 

all arrivals other than direct transit and trans-shipment trade. 

The indexes are constructed by the chain method. Exports cover 

87 per cent and imports 66 per cent of the total value of trade in 

the period 1935/39. Raw sugar exports amounted to 2.8 million 

metric tons in the base year, 1937. 

SETS OF BANKS: Data, at end of period indicated, cover the principal 
banks in Cuba. There is no central bank. 

URRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 

ICES: Retail Prices: Cost of food in Havana weighted according to 

1936 consumption. 





ZECHOSLOVAKIA 


XCHANGE RATES: Annual or monthly averages. The current buying 
and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par at the rate of 29.52 korunas per U.S. dollar and re- 
mained in effect until November 1945 when the current rates were 
established. 

PLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings in 1938 include 11.8 million U. S. dollars shown separately 
as cover for liabilities in gold. Total include Slovakia throughout. 
Short-Term Assets in the U. S.: As of June 30, 1947, 9 million 
dollars were official and 17 million were private holdings. 

Value of Trade by country and by commodity: 








FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


MONEY AND CAPITAL MARKET: 


for home use. Value of Trade: 1946 import total includes UNRRA 
imports estimated at 13 billion korunas, not distributed by months. 
Latest data shown are unadjusted to exclude gold. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 14 14 7 2 Germany........ 16 16 4 1 
Switzerland...... 4 3 15 10 United States... 9 10 8 10 
Switzerland...... 3 3 ll 8 
United Kingdom. 6 5 9 12 
Textile Mfrs...... 21 oe 9 10 
Iron, Steel and 
Pe occeced. Oe - a 14 15 
Glass, Ceramics 
and Porcelain... 9 “a 13 13 
Machinery and 
Vehicles....... 6 oa 10 +16 
MIN 8 S448 0040 2 ws 9 7 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Credits to Government refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Current data on Demand Deposits include checking account balances 
and other sums, due at sight, of the National Bank, and current 
account deposits in new currency of other banks. Blocked De- 
posits are old checking account balances and similar liabilities of 
the National Bank, and blocked current account deposits of other 
banks. Other banks include commercial banks, joint stock banks, 
private banks, provincial banks, and post office savings institutions. 


Government Bond Yield: Annual 
averages of quotations as of the first Friday of each month. Discount 
Rates: The discount rate of the National Bank has been changed 
as follows: On January 1, 1936 to 3.0 per cent; on October 1, 1940 
to 3.5 per cent; on October 28, 1945 to 2.5 per cent. The discount 
rate of the commercial banks was 3.5 per cent from February 2, 1936 
until the end of 1940 when it was lowered to 2.5 per cent. The rate 
was changed again on November 1, 1945 to 3.25-4.0 per cent. 
These rates are for bills valued at 10,000 korunas or above and re- 
discountable at the Bank of Issue. The rate of 3.25 per cent is for 
bills maturing in 100 days and the rate of 4.0 per cent is for bills 
maturing in more than 100 days. Stock Prices: Annual averages of 
quotations are for industrial and transport shares as of the first 
Friday of each month. The stock exchange was closed on May 5, 
1945. 


Prices: Wholesale Prices: As of the first of each month. From 1939 


to 1945, the index relates to Bohemia, Silesia, and Moravia only. 
The general index is an unweighted geometric average of 69 price 
items. Cost of Living: Besed on prices of 109 commodities of 
which 35 are foodstuffs, collected in Prague and weighted according 
to the expenditures of a worker’s family of 5 persons. 


PRODUCTION: Steel Production amounted to 2.3 million metric tons 


in the base year, 1937. 


NATIONAL INCOME: National Income at Factor Cost in current prices (in 


billions of korunas): 


St cianaeed 56.7 Deb iacdeces 51.53. WOES. oc ccccces 61.3! 
WEE 8 hn866 808 38.91 SOEs de ccewees 57.1! WEDS osceecees 155.4 
TOGO. ccccccees 45.5! BOG. cv cccvcce 60.8! BOGE ceceewece 188.4 


1 Bohemia and Moravia only, excluding border districts incorporated into Germany. 
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DENMARK 


EXCHANGE RaTEsS: Annual or monthly averages. On April 1, 1947, 
the buying rate was officially established at 2 oere per U. S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
in the U. S.: As of June 30, 1947, 17 million dollars were official 
and 35 million were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments: (in millions of Danish 


kroner) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 
(c.if. 1,582 1,665 1,633 2,864 2,371 3,144 
Ocean freight 279 - 431 - 580 
Port disbursements 75 95 45 140 50 220 
Investment income ; 15 90 25 85 30 105 
Other 95 85 120 115 165 140 
Total current account 2,046 1,935 2,254 3,204 3,196 3,609 
Capital and Gold: 
New borrowing : 66 88 69 _ 
Amortization — 45 - 50 45 
Other long-term 49 90 42 65 67 482 
Short-term liabilities 10 839 471 -- 
Short-term assets and gold — 117 233 299 - 
Total capital account 125 252 1,202 115 906 527 
Errors and omissions 16 137 34 — 


Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country and by 


commodity : 
Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 53 56 32 25 United Kingdom 38 35 45 22 
Germany. . - oe 20 5 4 Germany . 24 24 4 3 
| | 5 5 11 9 United States. ... 5 8 9 20 
Butterand Eggs.. 31 34 24 23 
Meat... em ts 
Live Meat Animals 6 5 5 7 
Machinery....... 4 5 8 7 
| Re 2 S 10 7 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Import quantities valued at 1938 prices. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
From 1940 through 1944 Credits to Government includes ‘‘Danish- 
German Clearing Accounts’ and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “‘“Government Regulation Account.” Non-Government Credits 
may include some Government bonds. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all Danish commercial banks. Domestic Credits are 
credits to business and individuals and-an unknown amount of 
interbank loans. Cash: Vault cash and deposits with the National 
Bank. 

CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 

GOVERNMENT FINANCE: Data for fiscal years beginning April 1. 
Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
the National Bank into one account. In order to separate these 
data, adjustments have been made on the basis of the deposit 

accounts otf the Ministry of Finance with the National Bank. Net 
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Borrowing: Net increase in public debt plus special short-te 
borrowings less extraordinary amortizations. Treasury bills hay, 
been added to these data. Decrease in Cash: Cash and secyy; 
holdings to which deposits with the National Bank have been addeg 
Debt: Data at end of fiscal years. Consolidated debt to whi 

Treasury bills and other short-term borrowings have been added, 
MONEY AND CAPITAL MARKET: Government Bond Yield data are { 

3.5 per cent irredeemable Government bonds at the end of th 

month or beginning of the following month. Discount Rat 
The discount rate of the National Bank and the discount rates of t 
commercial banks for commercial bills have been changed as follows 


National Bank Rate Commercial Banks Rates 

Date of Change Rate Date of Change Rate 
Nov 19, 1936.. 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Feb 23, 1939 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1939 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
Oct 10, 1939... 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Oct 15, 1940 ..... 4.0 per cent Jan 15, 1946...... 3.5 and 5.5 per cent 
Jan 15, 1946......... 3.5 per cent 


Stock Prices are averages of the monthly high and low prices « 
21 industrial shares. 

PRICES: Wholesale Prices: Prices are generally quoted as of the 25th q 
the month. The index comprises 161 items in 11 groups, |weightd 
according to value of goods sold. The weight of Import-Type Good 
is 37 per cent of Total Home Consumed Goods. Cost of Living : 
of the first of the month. 

PRODUCTION: Industry: Monthly index covers 50 per cent of to 
industrial production. Annual index eovers nearly 100 per cen 
Agriculture: Includes production of milk, butter, cheese, eggs, be 
and pork, animal slaughterings, and exports of live animals. 

NATIONAL INCOME (in millions of Danish kroner): 











Gross National Product 1938 ! 1946 1947 
Commmmner empendltune. .......5 ccsscsccvccece 5,175 14.109 13, 148 
Government expenditure ...............45 534 ° 1,948 
Gross domestic investment................. 841 3,206 3,176 
PUGC TOPSHE TRVOREMIORE. 2 .cccccicccceccuces 70 —940 —437 

PSS absS4s bbRAR OOS AWS REAR KORA EO 6,620 16,375 17,835 


Data for 1938 are not comparable with later data due to a widening of the concept 
gross domestic investment and revisions of the estimates of other components. 


Gross National Product at 1935 Market Prices (domestically produced) : 


Es faaas errr SER ces sa5bh a 5,329 Bs wxwaseun 6,398 
SPE Gochinewaewen 6,503 Ss 5 a.s'u-k bs vie 5,408 SDs + view akan 5,945 
RS hoon Gameenat 5,936 csc keaKcen 5,965 ere 6, 425 
National Income at Factor Cost (in current prices): 
1938.... aesnae ee RRR 7,746 ni Gwraeas 10,953 
i cadcnatesakas 6,384 ROE bs Sowa hs Ae 8,701 Ds 6nd ave 10, 937 
| ere 6,842 eee |. eee 13 ,299 
a as aa 14,582 


: New series. 


DOMINICAN REPUBLIC 


EXCHANGE RATE: The first Dominican pesos were circulated in Octob 
1947. Since February 1, 1948, it has been the only legal tendé 
currency in the Republic. Prior to October 1947 the only notes 
circulation were U. S. dollar notes. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Go 
Holdings: In November 1947 the gold was transferred from th 
Banco de Reservas to the newly created Central Bank. Forei 
Exchange holdings are virtually all U. S. dollars. Other Ban 
currency includes small amounts of U. S. gold coins at differen 
dates up to November 1946. Other Banks deposits abroad are ne 
Short-Term Assets in the U. S.: As of June 30, 1947, 8 million doll 
were official and 12 million were private holdings. 

FOREIGN TRANSACTIONS: Value of Trade data for imports includ 
indeterminable amounts of gold. Distribution of Total Value 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1 
United Kingdom... 30 42 42 41 UnitedStates.... 52 54 80 » 
United States..... = aS | ae |) 
PD, os caucus 14 8 3 1 
errr -_- — 9 10 
IE in ds ew a 60 61 52 62 
Cacao Beans..... 14 14 7 16 
Coffee Beans..... 10 7 6 5 
Leaf Tobacco..... 1 3 14 5 
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Yolume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20. 
ists OF THE CENTRAL BANK: Data at end of period indicated. The 

Central Bank began operations in October 1947. 

i<pts OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 

RENCY AND Deposits: Data at end of period indicated. Currency 
data represent official estimates of the circulation of U.S. currency 
inthe Dominican Republic. Deposit Money: Sight deposits of the 
Other Banks. Time Deposits: Savings and fixed deposits in the 
Other Banks. 

biceps: Wholesale Prices: Prices of essential goods collected fort- 
nightly in Ciudad Trujillo. Weights are based on consumption in 
1941. Cost of Living in Ciudad Trujillo. 

\nIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of Dominican pesos) : 


TOD. ca ciceneene 88.5 Sha ks0e saves 119.0 Dr adacceness' 174.5 
| ee ee 96.1 Said 600049005 131.2 SPUN a 60 Seaver 180.4 
ee ET ere 155.1 


XCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar; 
however these are not the effective rates for trade purposes. The 
effective buying rate for export proceeds is 13.13 sucres per U. S. 
dollar while exchange for imports is sold at the following rates: 
(1) the Official Rate for essential and semi-essential imports. Im- 
porters of essential goods may purchase exchange at the rate of 
15.04 sucres per U. S. dollar while importers of semi-essential 
goods must pay an additional exchange surcharge of 5 sucres per 
U. S. dollar, making the effective rate for imports of such goods 
20.04 sucres per U.S. dollar. (2) the Free Market Rate at which 
exchange for luxury goods is obtained. These goods are also 
subject to the additional 5 sucre surcharge. Non-trade transac- 
tions are conducted at the Free Market Rate but are not subject 
to the surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U.S. dollar. In February 1946 an additional tax of 2 per 
cent was imposed on exchange sales, making the effective selling rate 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 
sucres by the imposition of a further tax of one sucre per U. S. 
dollar. In February 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 
rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes of im- 
ports was established in June 1947. 

(LD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947 13 million dollars 
were official and 4 million were private holdings. 

OREIGN TRANSACTIONS: Balance of Payments: (Statement of foreign 
exchange transactions in millions of U. S. dollars): 























1946 1947 

Credit! Debit! Credit! Debit' 
1. Exports (f. 0. b.) and imports (c. i. f.)... 34.9 33.1 40.9 53.5 
2. Foreign companies...............+-- 8.32 83 4.82 .2? 
8. Migration and travel...............:. 3 3.7 -- 1.3 
NLA SO vindsieanvaeadacscasdeweds 1.8 2.0 1.9 1.9 
5. EE. G34 Hh GSE EN esi ne eee 45.2 39.6 47.6 56.7 

International reserves 

6. Foreign exchange.............eseeee. = 4.6 10.1 _ 
Fe CE Boos 50s co sewecnenaseces _— + —_ 2 
8, CNG teCiee then ee hee eee be _ 4.7 10.1 2 
9 Errors and omissions.......... — = — 8 


‘Entries under items 1-4 represent purchases and sales of foreign exchange by 
monetary authority. * Foreign exchange sold by foreign-owned companies operatin 
in Ecuador, representing a net of merchandise transactions, invisibles and capi 
movements # Dividends and earnings transferred abroad. 


Value of Trade: 1946 monthly import data were estimated on the 
basis of partial data. Volume of Trade: In 1938, the base year, 
20,050 metric tons of Rice and 19,149 metric tons of Cacao were 
exported, valued at 10.9 and 39.3 million sucres respectively. 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits are time and savings 
deposits of the Other Banks. 

MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: On November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 

PRICES: Wholesale Prices: Prices of 10 foodstuffs and coal in Quito. 

PRODUCTION: The index of Petroleum Production is based on an annual 
output of 286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Annual or monthly averages. Prior to July 14, 
1947, U. S. dollar quotations are based on selling rates for dollars 
in London converted on the basis of 97.5 piastres per pound sterling. 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars 
per Egyptian pound were established on July 14, 1947 when Egypt 
left the Sterling Area. 

GOLD AND FOREIGN Assets: Data at end of period indicated. Gold 
holdings relate to holdings of the Issue and Banking Departments 
of the National Bank of Egypt from 1936 to 1939, and of the Issue 
Department thereafter. Foreign Exchange holdings are virtually 
all sterling. Long-Term Foreign holdings include small holdings 
of Egyptian Government Securities. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
3 million dollars were official and 20 million were private holdings. 

FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 

1937 1938 1946 1947 

United Kingdom... 32 33 16 14 
ll x 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom, 21 23 31 22 
6 


ere 8 12 United States.... " @- @ 
RO coreaaneae 6 6 15 13 
PRateedreraene 5 5 13 16 
Raw Cotton...... 76 74 67 176 
Sa a6ekeese< 3 2 9 7 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 

CURRENCY AND Deposits: Data at end of period indicated. Currency 
refers to circulation of notes. Deposit Money: Sight deposits of 
eight leading commercial banks. 

MONEY AND CAPITAL MARKET: Government Bond Yield of 3.25 per 
cent bonds at the end of the month or the beginning of the following 
month. 

Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cost of Living in Cairo. 

PRODUCTION: Cotton Production was 495 thousand metric tons in 1937. 


EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 
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1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f. 0. b.) and imports 





SR RE SS Geet cin ae Wipe bit pk 25.9 22.8 63.4 52.1 99.1 91.9 
Non-monetary gold (net)... . 1.5 — 1.6 — 4 — 
Foreign travel is _ ” .6 1.3 3.1 2.0 4.2 
Investment income.......... on - 5 2.1 5 3.0 
re eee 1.3 3.4 4.0 5.0 10.0 5.9 

Total current account. 29.5 ot.3 70.8 62.3 112.0 105.0 
Capital and Monetary Gold: 
Private long-term. . 6 _— 4 _ 
Private short-term (net)... — 3.9 _— 8.0 
Official : 
Long-term ae 2 -- 5.5 — 7.4 
Short-term liabilities . . 7 < - 6.7 - 
Short-term assets... .. .8 - 1.4 4 — 
Monetary gold... Le - - 5.7 
Total capital account. . 2 1.5 2.7 10.8 16.5 21.1 
Errors and omissions........ - 5 = 4 -— 2.4 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Centra) Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947 14 million dollars were official 
and 6 million were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salvadoran 
colones) : 

Value of Trade: Gold deducted from exports has been partly esti- 
mated for the last several months. Coffee Exports amounted to 

67.6 thousand metric tons or about 96 per cent of total exports in 1937, 
the base year. 

ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de El Salvador. : 

CURRENCY AND DEposiTs Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Depésit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: On August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 

PRICES: Wholesale Prices: The weighting system is based on consump- 
tion in 1939. Retail Prices of 38 foodstuffs in San Salvador. 


FINLAND 


EXCHANGE RATES: Annual or monthly averages. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947 15 million dollars 
were official and 8 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Imports data refer to imports 
forhome use. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United Kingdom.. 43 43 18 24 
13 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 19 18 19 14 


Germany........ 15 — — # Germany........ 16 18 2 3 
United States..... 8 9 5 D SE ocaceoes Bh Ff 9 5 
ee eM a snes nes 1 1 42 29 #£United States.... 9 10 19 2 
Denmark........ 4 4 10 6 
Web BoMbcccesese B 1 14 8 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 

ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 
Credits to Government: Data comprise Treasury bills, Government 
bonds in Finnish currency, and overdrawn Treasury current account. 
Credits to Business and Individuals: Data comprise private bills, 
loans on security, advances on cash credit, and bonds in Finnish 
currency of industrial concerns. Credits to Other Banks: Data 
comprise rediscounted bills, bonds in Finnish currency of credit 
institutions, and loans to credit institutions. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. (Oth 


Banks are all commercial banks. Post Office Savings Banks, Sayin 
Banks, Cooperative Credit Societies, the Central Bank for Coope 
tive Credit Societies, Consumers’ Cooperative Credit Societies, ay 
Mortgage Banks are excluded. 


CURRENCY AND Deposits: Data at end of period indicated. Currene 


Total notes and coin in circulation. Coin data are partly eg 
mated. Deposit Money: Checking deposits of Other Banks, ¢ 
clusive of interbank deposits, and the current account deposits 
the Bank of Finland, due to others than the Treasury. Part of t} 
Bank of Finland deposits are owned by banks. Total Money Sy 
ply: Total of gross circulation of currency and deposit money, |e 
eash of the Other Banks. Time Deposits: Total time depo 
accounts, exclusive of those due to banks, in the Other Ban 
Government Deposits: Current account deposits in the Bank 
Finland due to the Treasury. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bar 


of Finland has been changed as follows: On December 38, 1934 
4.0 per cent; on June 6, 1947 to 4.5 per cent; on December 13, 19 
to 5.25 per cent; on February 6, 1948 to 7.25 per cent. Stock Price 
Monthly averages of daily prices for 10 industrial shares exce 
entries for 1939 and 1940 which are based on less than twelve mont 


Prices: Wholesale Prices: The index of Home Consumed Goods relat 


to 218 prices in wholesale trade at the first stage. The index 
weighted by the value of domestic marketing in 1935, with 32 p 
cent of the total weight allocated to import goods. The ind 
covers 72 per cent of the total value of consumption in 1935. T 
price index of Export Goods refers to 44 goods at f.o.b. prices; t 
index of Import Goods relates to 79 goods at c.i.f. prices. U 
Value of Trade: Prices weighted by 1935 trade. Monthly index 
represent the average prices of the year to date compared to t 
average prices of that part of each year from 1926 through 1935. 


PRODUCTION: Manufacturing only. Export Industries: Sawn timb 


paper and pulp products, and plywood. Index covers 85 per ce 
of production for export. Domestic Industries: Metal goods 2 
machinery, textile goods, foodstuffs, tobacco, and building materia 
Index covers 40 per cent of value of production weighted by t 
value of output in 1935. 


FRANCE 


EXCHANGE RATES: Annual or monthly averages. On January 26, 19 


France established a new exchange rate system, changing the offic 
rate from 119.107 to 214.393 franes per U.S. dollar and establishi 
as of February 2 a “free market’’ for certain purchases and sales 
U. S. dollars and Portuguese escudos. On April 1 the free mark 
was extended to include the Swiss franc. The system involves 
pattern of cross rates in Paris for the U. S. dollar and other memb 
currencies inconsistent with the established parities of those ¢ 
rencies. The Fund disapproved the French proposal. According 
there is at present no agreed par value for the French franc. 
The present exchange rate system consists of an Official Rate 
Free Market Rate, and an Average of the Official and Free ra 
The Official Rate applies to: (1) all foreign exchange transactio 
in currencies other than U. S. dollars, Portuguese escudos, or Sv 
francs; (2) imports of “‘basic’’ commodities for U. S. dollars, Port 
guese escudos, and Swiss francs; (3) 50 per cent of authorized “no 
basic” commodity imports for U. S. dollars, Portuguese escud 
or Swiss franes; and (4) 50 per cent of the proceeds of expo 
earning U. S. dollars, Portuguese escudos, or Swiss francs. & 
porters may sell the remaining 50 per cent of their export proce 
obtained in these currencies on the free market and all of the 
currencies obtained from capital inflow or tourist trade may 
sold on the free market. The 50 per cent of dollars, escudos, 
Swiss francs for “non-basic’”’ imports not obtained at the Offic 
Rate is purchased at the Free Market Rate. During Mar 
authorized imports of ‘“‘non-basic’’ commodities for U. S.. doll 
or Portuguese escudos were financed entirely at the Free Mark 
Rate. The Average of the Official and Free rates is the effecti 
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rate for all trade transactions conducted in dollars, escudos, or 
Swiss franes, except imports of “‘basic’”’ commodities. 


While the rates in the Free Market may change from day to day in 
accordance with supply and demand, the demand is controlled by 
the issuance of licenses for authorized transactions by the Office des 
Changes. The Bank of France has also engaged in both purchases 
and sales on the free market at various times. Quotations on the 
Free Market, expressed in French francs per unit of currency, have 
been as follows: 


U.S. Portuguese Swiss 

Dollar Escudo Franc 

1948—Feb 2 314.00 12.52 o 
Mar 1 305.20 12.09 — 
Apr 1 305.20 12.15 75.80 
May 3 305.60 12.16 75.35 
June 1 306.20 12.18 76.40 
July 1 305.60 12.18 76.50 
Aug 2 305.80 12.20 77.05 
17 306.00 12.19 77.70 

Sept. 1 307.40 12.34 78.40 
15 311.00 12.52 79.35 


The current official buying and selling rates are 214.07 and 214.71 
francs per U. S. dollar, respectively. Prior to January 26, 1948 all 
exchange transactions had been conducted at single official buying 
and selling rates of 118.90 and 119.30 frances per U.S. dollar which 
had been in effect since December 26, 1945. 

LD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
Holdings: Beginning November 1947 holdings of Bank of France 
include 75 tons of gold in custody with the Federal Reserve Bank 
of New York. The Stabilization Fund also holds foreign exchange. 
Short-Term Assets in the U. S.: As of June 30, 1947 88 million 
dollars were official and 182 million were private holdings. Holdings 
are those of Metropolitan France only. 

REIGN TRANSACTIONS: Balance of Payments with countries outside 
the frane area (in millions of U.S. dollars) : 


1938 1946 1947 








Credit Debit Credit Debit Credit Debit 


Re i ie ecte eas ai eahe 653 986 453 1,980 
Freight insurance, etc.......... 732 21 267 
Investment income........... 279 46 93 21 
ee i, errr ee 121 30 211 262 




















































Total goods and services. 1,126 1,062 778 2,530 
Overseas territories’........... — 71 117 414 
Total current account... 1,126 1,133 895 2,944 
Capital and Gold: 
ere —_ 21 34 
Loans including amortization °. 33 991 229 
Official short-term: 
Payments agreements..... —_ 32 115 23 ‘ 
Ser _— 431 —_— ‘a 
Other liabilities........... — 76 ~- . 
eRe En eh cman ang cist a 199 706 = i 
Total capital account..... 33 231 2,340 286 
Errors and omissions.......... 205 — _ 5 


‘Merchandise trade of France with countries other than French overseas territories 
Maports are c.i.f. in 1938 and f.o.b. in 1946. 

*Net. 

'The 1938 figure is the trade balance of French overseas territories in trade with 
countries other than each other and France. The 1946 figures represent commercial 
and non-commercial transactions of French overseas territories with these other 
countries financed by Metropolitan France. 

‘Includes some short-term private capital. 

‘Practically all official loans. 


Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion frances. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country: 





ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITs: 




















































Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Bo ik nccae 14 12 13 Se Bie 604 ts 9 11 10 10 

Belgium- United States... . 9 11 2 2 
Luxembourg... 13 14 20 12 

United Kingdom. 11 12 6 7 

Switzerland...... 6 6 10 6 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE BANK OF FRANCE: Foreign Assets at end of period 


indicated. Domestic Credits: Data as of last weekly statement of 
period indicated. Advances are provisional advances to the Gov- 
ernment. 

Data at end of period indicated. Other 
Banks from 1936 through 1942 comprise four large commercial 
banks (Comptoir National d’Escompte de Paris, Crédit Lyonnais, 
Société Générale de Crédit Industriel et Commercial, and Société 
Générale pour Favoriser le Développement du Commerce et de 
Industrie en France) representing approximately 50 per cent of 
the commercial banking business of France; from 1943, all banks ex- 
clusive of the following: Bank of France, Crédit Foncier de France, 
Crédit National, the banks of issue of the colonies, protectorates and 
mandated territories, but inclusive of the branches of foreign banks 
in France. Domestic Credits include the bill portfolio, current 
account credits, and guaranteed advances. Monthly data since 
1947, with some exceptions, are estimates based on data for the 
four large commercial banks. Cash: Vault cash and balances due 
from the Bank of France. Menthly data for 1947 and 1948, with 
some exceptions, are estimates based on the returns of the four large 
banks. 

Data at end of period indicated. Currency: 
Note circulation as of the last report date of each month or year. 
Deposit Money: Total of gross demand deposits (exclusive of 
Treasury balances) of the Bank of France, demand deposits of Other 
Banks and current account deposits of the Postal Check System (ex- 
clusive of deposits of Government agencies). The figures for Other 
Banks in 1947 and 1948, with some exceptions, are estimated on the 
basis of the returns of the four large banks. Total Money Supply: 
Note circulation and deposit money, as defined above, less cash of 
the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3 per cent irredeemable bonds at the end of the month or beginning 
of following month. Discount Rate: The rate of the Bank of 
France has been changed as follows since the beginning of 1936: 


Date of Change Rate Date of Change Rate 

Jan 2, 1936 ............ 5.0 per cent June 15, 1937............ 6.0 per cent 
Jan 10, 1936 ........... 4.0 per cent p> Seer . 5.0 per cent 
Feb 7, 1936 ............ 3.5 per cent Aug 4, 1937 . werd . 4.0 per cent 
Mar 28, 1936 ........ . 5.0 per cent Sept 3, 1937 ; ..... 3.5 per cent 
May 7, 1936...... . 6.0 per cent Nov 13, 1937 . ... 3.0 per cent 
GOmO BA, BOGS... ccccces 5.0 per cent May 13, 1938.... ..... 2.5 per cent 
June 26, 1936.......... 4.0 per cent Sept 28, 1938 ...... ... 3.0 per cent 
July 10, 1936....... . 8.0 per cent Nov 25, 1938 ... 2.5 per cent 
Sept 25, 1936 .... . 5.0 per cent OG ee ne cee . 2.0 per cent 
CGD By BUD ccccces ... 8.0 per cent Mar 17, 1941 ..... ; 1.75 per cent 
ccc cdiweuan 2.5 per cent Jan 20, 1945 ... ... 1,625 per cent 
Oct 16, 1936 ........... 2.0 per cent Jan 10, 1947 .... 1.75 and2.25 percent 
POD Ts GOO ecccccecsee 4.0 per cent Oct 9, 1947 ..... 2.50 and 3.00 per cent 


Sept 5, 1948 3.50 and 4.00 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. Stock 
Prices: Average of the last Friday of the month quotations of 122 
industrial shares. 


PRICES: Wholesale Prices: Collected at end of the month for 135 com- 


modities. Prices are controlled prices as long as such controls are 
effective or are a balanced average of controlled and free market 
prices. Foodstuffs represent 50 per cent of the total weight. The 
wholesale price quoted is weighted with 1938 values of consump- 
tion. Retail Prices: Prices in Paris, comprising 29 prices of food- 
stuffs, four items of heat and light and soap. 


PRODUCTION: Industry: The figures for 1936-1939 represent the official 


pre-war index covering 109 production series, including building ,and 
weighted by net value of production in 1930. The figures for 1941- 
1945 cover 98 production series including building. Beginning 
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GOLD AND FOREIGN ASSETS: 
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1946 the figures are based on 169 production series representing about 
60 per cent of the total value of production, including electric power 
and gas but excluding building and public works. Not adjusted 
for seasonal variation. 


NATIONAL INCOME (in billions of French francs) : 








Gross National Product: 1938 1946 1947 
Consumer expenditure...... ve 328 2,287 2,847 
Government expenditure (excl. investment) 50 337 491 
Gross domestic investment................0.2605. 54 586 713 
i ee ss ike noses sees se awenees —_— —214 —189 
Di ckab6b0s ee shud esbd nen ace shene-e . 432 3,006 3,243 
National Income at Factor Cost (domestically 
produced) in current prices. . 348 2,647 3,243 
National Income at Factor Cost aneiy 
produced) in 1938 prices............. Ze 348 306 326 


GREECE 


EXCHANGE RATES: 


Annual or monthly averages. In October 1947 
a new exchange policy was introduced which, in effect, raised the 
legal rate for exports and imports to about 8,000 drachmas per 
U. S. dollar and left it free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
a “certificate of exchange’’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 
made out in either U. S. dollars or pounds sterling, are negotiable 
on the open market for a period ot 120 days, after which tney 
become invalid. Banks sell exchange only upon the _ presenta- 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per- 
mit imports in excess of exports, or should it wish to prevent a 
rise in the price of these certificates, it is authorized to sell certifi- 
cates against its own foreign exchange holdings. The effective cross 
rates (the official rate plus the price of the certificates) of the pound 


sterling and the U. S. dollar are as follows: 
Per Cent of 


Actual Cross Rate Official Parity 


DEEL ccc ccd edkeedsseunsseeneaw $3.13 78 
SV icb6 kb CANCERS Ke BS S000 005 3.01 75 

icc cckisshisdstaakhwaneae 3.01 75 
DEER és chksenasuenebeenesaae 2.99 74 
DDsceceseenhh5beuesacesheees 3.00 74 
DGbchieeched KineeseeNenss 2.97 74 

id. ¢666S0066 1445 050059008% 2.90 72 

0 56 bb464 505055504088 00085 2.72 68 

i crbscnhsaasaebseesss ces 2.74 68 

Di ciabubashatasheescash 3.00 74 

Aug 3.01 75 


Data since November 11, 1944 are for the new drachma which 

is equal to 50 billion old drachmas. In June 1945 the new drachma 
‘vas devalued from 150 to 500 per U.S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 
Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, 15 million dollars were official and 17 million 
were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


















































dollars) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 93.5 142.0 40.9 350.4 79.4 315.1 
Internal sales of gold............ _ — — 17.3 -— 4.2 
ee 9.9 _ _— _ 
UNRRA and post-UNRRA...... — — 210.0 — 66.8 — 
Dh bs <asesenneetbbssnens as 56.0 22.7 65.7 17. 93.0% 13.7 
Total current account..... 159.4 164.7 306.6 385.3 239.2 333.0 
Capital: 
PND SEG)... ncnanéecnconenes 9.0 _ — 25.4 55.5 — 
Official 

Loans received............. — _ 49.0 —_ 21.0 —_ 
Short-term (net)............ _— 3.7 55.1 — 17.3 _ 
Total capital account..... . 9.0 3.7 104.1 25.4 93.8 _ 


1 Included with other. 

* Including 2.9 million reparations, 26.3 million U. S. foreign aid, and 20.2 million 
reimbursement of advances to British forces in Greece, only part of which represents 
services rendered in 1947. 











ASSETS OF THE BANK OF GREECE: Data at end of period indicated, |, 
new drachmas after 1943. 

CURRENCY AND Deposits: Data at end of period indicated. Currency 
Note and coin circulation 1936 through 1938. Beginning 1939 nots 
only. Notes in new drachmas after 1943. Deposit Money: D, 
mand deposits of the Bank of Greece other than Government ¢ 
posits, and total demand deposits of 14 commercial banks, Pog 
Office Savings Bank, and the Consignments and Deposits Bank. 
Government Deposits: Deposits of the Government and th 
International Financial Commission in the Bank of Greece, 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bani 
of Greece was 7 per cent at the end of 1936. The rate has bes 
changed as follows: 


Date of Change Rate Date of Change Rate 
NN a oe ee 6.0 per cent | ee 7.0 per ceri 
A A ae 5.0 per cent BE TS, BOE ode seexc 10.0 per ce 
gg eee 6.0 per cent 


PRICES: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION: Index of Industrial Production comprises the following 
industries: Ore refining and metal manufacturing, construction ma 
terials, textiles, food, chemicals, leather, paper, clothing, lumbe 
tobacco, and electric power, weighted by the respective values , 
production in 1939. 

NATIONAL INCOME: National Income at Factor Cost in current pricd 
(in billions of drachmas): 1938, 61; 1939, 64; 1946, 5,940; 194 
7,342. National Income at Factor Cost in 1938 /39 prices (in billion 
of drachmas): 1939, 62; 1946, 35. 












GUATEMALA 


EXCHANGE RATES: Annual or monthly averages 
1 quetzal per U. S. dollar. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Ban 
of Guatemala data, 1936 through June 1946, are for the Cen 
Bank of Guatemala. Since July 1946, Foreign Exchange holding 
of the commercial banks ultimately belong to the Bank of Guatg 
mala, on whose account all sales of gold and foreign exchange 3 
made. Short-Term Assets in the U. S.: As of June 30, 1947 
million dollars were official and 16 million were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales 


The buying rate i 








1938 1946 1947 
Credit Debit Credit Debit Credit De 

Exports(f o.b.)and imports (c.i.f.) 41.0: 36.1 
Investment income........... - oi _— 8.8 
SL GW chads cs Ona Wee eee ak ia 4.1 3.4 

Total current account... .. cal 45.1 48.3 

Capital and Gold: 
Long-term private............ as ee 5.6 /- 
Short-term — a i aio de wm me - 1.0 4 
Foreign exchange and gold..... i ie — 7.2 

Total capital account... .. - 6.6 oe 
Errors and omissions.......... er se 4.3 —_— 


1 Includes an adjustment of over 4 million quetzales for undervaluation of cofl 
exports but no adjustment for undervaluation of bananas. 

Value of Trade: Until 1942, Guatemalan exports were publish 
exclusive of duty, which was shown separately. Export 

herein include export duties throughout. Distribution of T 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total te i 


1937 1938 1946 1947 1937 = 
United States.... 63 69 87 86 United States.... 45 i 
GR. 0 sins 18 15 — — # £Germany........ 82 36 «a 
PEI oss cceses . © @ 4 
ere 68 65 56 61 
Bananas......... 25 27 24 22 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicate 


Until June 30, 1946, the Central Bank of Guatemala was the cent 


bank. Beginning July 1946, the Bank of Guatemala took ov 


central bank functions and the Central Bank of Guatemala beca! 
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4 commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 

sts OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. There have been no 
credit extended to the Government by Other Banks during the 
period covered by these data. 

URRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 
ment Deposits: Deposits of the Government and official entities in 
the central bank. 


ices: Wholesale Prices: Prices in Guatemala City. The general 


index is an unweighted arithmetic average of price relatives for 62 
domestic and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 

RODUCTION: Index of Coffee Productior: Reg‘stered production, 
amounting to 57.8 thousand metric tons in the base year, 1937. 
Data refer to harvest years ending September 30 of the year indi- 
cated and cover approximately 90 per cent of total production. 


HONDURAS 


XCHANGE RATES: Annual or monthly average selling rate in Teguci- 


galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


OLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, 1 million dollars 
were official and 3 million were private holdings. 


OREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 


the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937, through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Gold deductions from monthly 
export data from August 1946 through April 1947 are partially 
estimated. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 88 85 74 63 UnitedStates.... 58 62 74 77 
El Salvador...... 2 S. “Se Be Bas dacveccs 15 9, —_- =— 
a — — 10 14 - = 4Germany........ 10 1— 2 
Banunas......... 71 64 45 47 
Rack nk aee ane 16 18 15 9 
Coconuts........ 1 1 1l 10 


Volume of Trade: Banana exports were 12.7 million stems in the 
base year, 1937. 


URRENCY AND Deposits: Data at end of period indicated. Currency: 


Net circulation of currency outside banks and the Treasury. Deposit 
Money: Total sight and current account deposits of the Banco de 
Honduras, and total time and demand deposits of the Banco 
Atlantida. 


UNGARY 


XCHANGE RATES: Annual or monthly averages. On August 1, 1946 


the forint was introduced as the new currency unit of Hungary with 
a value of .0757 grams of fine gold per forint or 11.74 forints per U.S. 
dollar, Official buying and selling rates for cable transfers are 
11.6513 and 11.8273 forints per U. S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
1931, was somewhat modified in December 1935 when a new system 
of surcharges and premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 


their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengoe per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings: Data exclude reichsmark balances. Short- 
Term Assets in the U. S.: As of June 30, 1947, 1 million dollars 
were official and 3 million were private holdings. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. Export data do not 
include reparations deliveries which were reported as 943 million 
forints in the period August 1, 1946-August 1, 1947. Distribution 
of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


GOIN 6 cc ones 24 27 — — #£=Germany........ 2630—_—-_ — 

ee 17 +18 3 © -Biiasiacuas 18 12 3 3 

re rds iste 12 9 — 4 Rumania........ 10 10 x 

United Kingdom. . 7 8 7 17 Czechoslovakia... 6 7 2 10 

Czechoslovakia. . . 4 4 17 14 United States... . 5 5 12 18 

Switzerland. ..... 4 3 21 9 U.S.S.R........ — — 28 12 
Fie eWhe 6 6aeewe —- — 32 15 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits include medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. Non-Government Credits are composed of the National 
Bank’s bills and securities portfolio, which includes some Govern- 
ment paper, and loans on collateral. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


refers to note circulation. Deposit Money: Gross current account 
deposits. Other Banks refers to 30 banks, and, since the third 
quarter of 1945, to 25 commercial and savings banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 


Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
DR Bi Es 8.0 66.006 ceed 4.0 per cent pe 7.0 per cent 
Cee Ti Se iecececicccee 3.0 per cent Ga ac ecevesds 5.0 per centy 


Prices: The price indexes shown measure present prices in forints 


compared to pre-war prices in pengoe. The comparison assumes 
that one present-day forint is equivalent to one pre-war pengo. 
Wholesale Prices: At the end of month. 


NATIONAL INCOME (in billions of pengoe) : 


National Income Current Market Prices: 


1938 /39 5.19 1940 /41. 6.74 1942 /43 10.35 

1939 /40 5.94 1941 /42.. 8.31 1944 /45 15.43 
1945/46 : 11.82 

National Income at 1938/39 Market Prices: 

Pi nceeneees 5.19 ae 5.17 ae ee 

PS bene cence 5.51 |. ape 5.47 EE 2.58 

BEES 6 biedsweee 5.31 oS ae 5.21 DN th cacees 3.20 

ICELAND 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates are 6.4727 and 6.5050 krénur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 krénur per U. S. dollar. 
Prior to October 12, 1939 this commission amounted to 0.75 per cent. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 3, 1947 3 million dollars were official and 4 million 
were private holdings. 





FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 19 16 1 2 United Kingdom. 29 28 37 37 
United Kingdom... 18 20 36 37 Germany........ 21 23 — 1 
TY. sesceses 13 9 1 2 Denmark........ 15 15 7 6 
Denmark........ 9 10 8 2 UnitedStates.... 2 1 25 23 


Fish and Products. 81 81 88 92 


Volume of Trade: Indexes are constructed by the chain method: 
Exports of home-produced goods and imports for home use. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Data on the Natienal Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets include approximately 500,000 kronur in gold held by the 
Fisheries Bank from 1936 through 1939. Domestic Credits are 
those of the Issue Department and the Savings Department only, 
through July 1946. Beginning August 1946 loans of the Fisheries 
Loan Department are included. Credits to Official Entities are 
mostly Government guaranteed security issues of municipalities 
and public institutions. A small amount of Treasury issues held 
by the Savings Department is included. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 
those of the Fisherie; Bank. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of banknotes, coin and 1-krénur notes. From 
1936 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million kronur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 

MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
On January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 

Prices: Cost of Living as of the first of the month in Reykjavik. 


INDIA 


EXCHANGE RaTES: Annual or monthly average selling rates of the 
Exchange Banks’ Association. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings are virtually all sterling and include some 
long-term securities. Holdings in the Silver Redemption Reserve 
are excluded. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, 13 million dollars were 
official and 28 million were private holdings. 

FOREIGN TRANSACTIONS: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Value of Trade: 
Data for the fiscal year 1936 /37 are estimates based on the returns 
of India including Burma, and of Burma alone. After July 1947, 
data are for Dominion of India only rather than for India and 
Pakistan. Data for latest month excludes silver. Volume of Trade: 
Quantities valued at 1937 prices. Data exclude transactions on 
Government account (including those of State Railways under 
company management). Silver is excluded. 

ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 
period indicated. On July 1, 1948 the State Bank of Pakistan was 
established, and a part of the assets and liabilities of the Reserve 
Banks were transferred to it. Total Domestic Credits are mostly 
credits to Government. 

ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 
indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included. Scheduled 
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Banks are all joint stock corporations, whether registered in British 
India or outside, which carry on banking business in British India 
and have capital and reserves aggregating 500 thousand rupees or 
more. The Scheduled Banks hold approximately 95 per cent of the 
demand deposits of all commercial banks in India. Credits to Goy. 
ernment are reported under the Indian Companies Act as of De. 
cember 31. The data include small amounts of non-Government 
securities. Non-Government Credits data are reported under the 
statutes of the Reserve Bank of India and include interbank loan; 
and advances. 

CURRENCY AND Deposits:. Data are as of the last Friday of the period 
indicated. Currency: Circulation of Reserve Bank notes and 
Government of India coin and one rupee notes outside of all banks 
and the Treasury. Deposit Money: Demand deposits of the 
Reserve Bank, the Scheduled Banks, and the Non-Scheduled Banks, 
less deposits of the Central Government and all banks with thd 
Reserve Bank. Deposits of the Non-Scheduled Banks are partl; 
estimated. Time Deposits: Time liabilities of Scheduled Bank 
in India only. Pakistan is included beginning September 1947 
Government Deposits: Demand deposits of the Government ; 
Other Banks. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to r 
demption of 3 per cent loan 1951/1954. Data are averages 
closing quotations for working days. Discount Rates: The rate gf 
the Reserve Bank has been 3 per cent since November 28, 193) 
Treasury bills data are average rates on new issues offered withir 
the period. Stock Prices: Monthly quotations of 86 industrial 

PRICES: Wholesale Prices: The Indian index is a weighted geometrit 
average of 78 commodity prices, weighted according to the quantity 
of such products marketed at prices of 1938-39. The Pakista 
index is based on prices of 32 groups of commodities in Karachi. 

The old index of ‘‘Chief Articles of Export’’ was discontinued it 
April 1947 since it was believed to have become unrepresentative 
The data were as follows (Aug 12/19, 1939 =100): 





Sept 1938/Mar 1939.......... 130 BOGE cccseccccccaeess as: 
EUs Okie Sasbensxbenee secs 114 ROMO cencascencs o. 
SURES Ha CKKSRS SSNS Skew ke ete 137 BOD sn cc evevecevess vo. 
PERS Nise Seabee ha nena a eAe en 162 ROGT, Bar. .ccccccccccecesens 321 
ROO s 40S 000 d00 seseseeeane 236 


Unit Value of Trade: Data exclude transactions on Governmer 
account (including those of State Railways under company man 
agement). Silver is excluded. 
Cost of Living in Bombay (India) and in Lahore (Pakistan). 
PRODUCTION: Agriculture: 8 major agricultural products. Industry 
Fiscal years beginning April 1. Includes electricity. Weighte 
by gross output in the year ended August 1939. Not adjusted {0 
seasonal variation. Annual data for fiscal years ending August. 


IRAN 


EXCHANGE RATES: Averages of Gregorian years and months. Ti 
present system of exchange rates consists of the Official and Offic 
plus Certificate rates (the latter is quoted in Iran as the free rate 
as well as additional effective rates resulting from the allocation 4 
exchange at the official rate in varying portions depending up0 
the transactions being conducted. The oil company buys sud 
amounts of Iranian currency as are required to cover its local e 
penditures at the official buying rate of 32.00 rials per U. S. dolla! 
All other sellers of exchange receive, in addition to rials at the officit 
rate, a certificate or voucher in the amount of 100 per cent of the? 
exchange proceeds. (Prior to February 1948, these certificates we™ 
issued for only 90 per cent of export proceeds.) These certificaté 
are negotiable in the free market and are sold to importers or su¢ 
other persons as have been authorized to purchase exchange at ti 
official rate upon the presentation of a certificate in the amount! 
exchange required. 

On August 14, 1948, exchange requirements were classified in" 
4 categories for purposes of allocation of exchange: (1) Governmel 
requirements and imports of sugar and industrial and agricult 
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machinery—100 per cent of the exchange is supplied at the official 
rate. (2) Certain goods used for general consumption (primarily 
essentials)—60 per cent of the exchange is supplied at the official 
rate and the remaining 40 per cent is acquired by buying a certificate 
in the free market and with the certificate, buying the exchange 
from the bank at the official rate. (3) Imports of secondary im- 
portance—30 per cent of the exchange is supplied at the official 
rate and the remaining 70 per cent is acquired by means of the 
certificate system. (4) For authorized non-essential imports and 
non-trade transactions no exchange is sold without certificates and 
the total amount required is to be obtained through the purchase 
of exchange at the official rate plus certificates. To stabilize the 











price of exchange certificates, the Bank Melli Iran is authorized to 
deal in them. The relationship of the pound sterling to the U. S. 
dollar in the free market is shown by cross rates computed from 
actual free market quotations (certificates plus the official rate) 
for the two currencies: 













Actual Per Cent of 

Cross Rate Official Parity 
$3.15 78 
3.55 88 
3.07 76 
2.67 66 
3.08 76 
3.60 89 
2.93 713 
3.42 85 
3.92 97 
3.98 99 
3.92 97 
3.93 97 
3.78 94 
3.85 96 





GOLD AND FoREIGN ASSETS: Annual data are as of the last fortnightly 
statement in March and monthly data are as of the last fortnightly 
statement in each month. Total Holdings are holdings of the 
Issue and Banking Departments of the Bank Melli Iran and of the 
Iranian Treasury. Short-Term Assets in the U.S.: As of June 30, 
1947, 7 million dollars were official and 12 million were private 
holdings. 










® FOREIGN TRANSACTIONS: Iranian trade years beginning June 21 in 1936 





and 1987; 1938 data are projected from the following 9 months’ 
(June 21, 1988-March 20, 1939) totals: Exports 1.78 and imports 
1.19 billion rials. Beginning 1939, data cover years beginning March 
21. Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 









Per Cent of Total Exports 
19387 1938 1946 1947 


Per Cent of Dutiable Imports 
1937 1938 1946 1947 










United Kingdom.. 26 31 67 WG Mis écadnes 32 16 25 
TSB Re cesvass 9 2 5 United States.... 9 5 25 
United Kingdom. 8 8 18 
British India..... § © ww 






Products....... 3 7% 7 
Rugs and Carpets. 4 4 6 


ASSETS OF THE NATIONAL BANK: On the 31st of May, 1943, the National 
Bank was divided into an Issue Department and Banking Depart- 
ment. Domestic Credits (annual data as of March) are total 
credits of the Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 
2lst of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the National Bank. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the National Bank. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the National Bank. 


Money AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. The rate-has been changed 
as follows: 



















Date of Change Rate Date of Change Rate 
"ei, bo, ns aE CEEOL 5.0 percent Sept 4, 1939 ........... 7.0 per cent 
| ere 6.0 percent Dec 28, 1947.......... 5.0 per cent 









PRICES: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 
in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 = 100): 


WA 2 ai ude saa . 926 Heat and Light... ... 452 
Rent..... Cece 1,245 Miscellaneous. eee ee: 
Clothing....... ; ; 813 _— 
TOTAL... ae . 899 

PRODUCTION: Data refer to Gregorian calendar years. The index is 


based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1937, 
the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Long- 
Term Foreign holdings: Includes small amounts of foreign ex- 
change. Short-Term Assets in the U. S.: As of June 30, 1947, 
3 million dollars were private holdings; there were no official holdings. 

FOREIGN TRANSACTIONS: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimates 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars): 

1936. 8.0 1941..... ib cits 11.0 1947—May... 1.0 
1987..... 8.38 1942..... 5.4 1947—Jan.....  .9 June...  .9 
Wes. «: 8.4 1943..... 8.0 Feb..... 8 a 
1939..... $6 1004..... 9.6 Feb..... 8 Aug...  .9 
1940..... 5.9 1945..... 10.8 Apr..... 9 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Beginning 
1940, import data exclude the value of unclaimed and confiscated 
goods. Beginning 1947, monthly import data exclude Iraq Gov- 
ernment military stores. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note circulation. Total Deposits: Savings, fixed, and current 
account deposits of commercial banks. Savings Deposits are those 
of the Post Office. 

PRIcES: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 

PRODUCTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. 


IRELAND 


EXCHANGE RaTEs: Annual or monthly averages. The national cur- 
rency of Ireland is equal and identical in value to the pound sterling. 
Prior to 1940 quotations represent the mean of buying and selling 
rates in London. In January 1947 the spread between the buying 
and selling rates was reduced from 4.025-4.035 to 4.0275-4.0325 in 
conformity with similar action by the Bank of England. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank Holdings refers to holdings of the Currency Commission 
1936-1942, and of the Central Bank of Ireland from 1943 on. For- 
eign exchange is virtually all sterling. Long-Term Foreign Holdings 
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are British Government securities and include some British Treasury 

bills. Short-Term Assets in the U. S.: As of June 30, 1947, 3 mil- 

lion dollars were official and 15 million were private holdings. 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of Irish 


pounds): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 











Exports (f.o.b.) and imports 





DS aes 6 tex ems ae 24.2 41.4 38.8 71.8 
Foreign travel (net)... .. ei -5! _— 18.0 — 
Investment income............ 13.4 7.1 15.5 8.7 
Emigrants’ remittances........ 3.0 — 9.8 — 
rrr 5.7 1.1 8.0 2.5 


oo 
be 
we 
a 
© 
So 
oo 
aw 
So 


Total current account... 46. 


Capital and Gold: 





Private long-term... 5.7 4.5 11.0 13.9 
Private short-term. 3.2 1.3 1.3 m | 
Official long-term. . cane 1.3 10.3 3 8.4 
Official short-term.:.......... 5.9 - -- 9.9 
DCS CGceicscen keseenes _ 2.0 — —— 

Total capital account.... 16.1 18.1 12.6 32.3 
Errors and omissions. . . jane 4.8 _ 12.6 —_ 


1 U. S. tourists and receipts from foreign university students only. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Beginning 1947 data exclude silver. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Un.ted Kingdom. 91 93 92 89 Jnited Kingdom. 50 51 52 4i 
United States. ... 7 #121 12 «22 


Ca.tle and horses. 40 46 48 54 
sce ee Ske eat 14 9 9 9 


dairy products. .. ae 21 15 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities valued at 1930 prices. Monthly data 
are corrected for seasonal pattern of 1930. 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 

ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 

CURRENCY AND Deposits: Currency data approximate the end of each 
year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 

GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 

MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 
Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
rere 3.0 per cent Mant BR, BORD 20. ccsce 4.0 per cent 
ee Ss ss een senens 5.0 per cent oe eee 3.0 per cent 


Stock Prices: Data are monthly averages of 94 industrial, bank, 
trade, and shipping shares. 

Prices: Wholesale Prices: Based on 1,050 quotations for 289 commodi- 
ties. The All Goods index is an average of 9 component groups 
weighted according to production or import value in 1936. Cost 
of Living: Expenditure of a non-agricultural family. Beginning 
August 1947 only 66 percent of total expenditure are covered. 

PRODUCTION: Industry: Quarterly index covers about 80 per cent of 
total output; annual index covers nearly 100 per cent of output. 

Not adjusted for number of working days. Only dairy industries 
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NATIONAL INCOME: National Income at Factor Cost in current prices (in 


ITALY 


EXCHANGE RATES: Exchange Rates: Annual or monthly averages. . The 





are adjusted for seasonal variation. Agriculture: Data for agri- 
cultural years ending March 31 for livestock and livestock products, 
June 30 for potatoes, and September 30 for other crops, through 
1944; thereafter calendar years. 










millions of Irish pounds): 







IOP ss sdcndaedws 154 BN Soden caeens 179 SOEs sacevenenas 241 
Seb hen SOS a0 Re 165 Ri tévrasece us 195 EPR. K sna ceeenns 252 









Official and Free rates are applicable to both buying and selling 
transactions. 

On November 27, 1947 the present system of exchange rates was 
established. The official ‘‘fixed’’ rate of 350 lire per U. S. dollar 
was replaced by a fluctuating rate determined monthly on the basis 
of free market quotations of the previous month. Although the old 
rate of 350 lire per dollar was discontinued for current exchange 
transactions, it has been retained for certain internal valuations 
and as a basis for determining rates applicable to certain payment 
agreements. Current transactions are conducted at the following 
rates of exchange: (1) an Official rate determined each month by 
the average of the rates prevailing in the free markets of Rome and 
Milan during the preceding month. This average is limited to 
quotations within a range of 350 to 650 lire per U.S. dollar. Fifty 
per cent of exchange proceeds from free currency areas are sold at 
this rate to the Italian Foreign Exchange Office while, on the selling 
side, exchange is supplied at this rate for certain government im- 
ports and for imports under old payment agreements; (2) a Free 
Market rate at which the remaining 50 per cent of exchange proceeds 
from free currency areas is sold. All non-governmental imports 
from free currency areas are made at this rate; (3) the Average of 
the above two rates which is the effective rate for all exchange pro- 
ceeds from free currency areas. 

Many changes in the exchange rate system have been made since 
the rate of 100 lire per U. S. dollar was established in July 1943. In 
January 1946 this rate was de facto discontinued and a system of 
premiums and surcharges was established to make the effective rate 
for all transactions 225 lire per U. S. dollar. The premiums and 
surcharges were established on January 4 to apply to trade transac- 
tions only, but were extended within that month to cover all transac- 
tions. Beginning March 26, 1946, exporters were required to sur- 
render to the Italian Foreign Exchange Office at this rate only 50 
per cent of their proceeds, instead of 100 per cent, and were permitted 
to use the remaining 50 per cent for their own authorized import 
needs or to dispose of it—the Free Market to importers of authorized 
commodities from free currency areas. This change had the effect 
of creating three rates of exchange: (1) the premium rate of 225 lire 
per dollar used for most transactions with clearing agreement coun: 
tries and for 50 per cent of export proveeds from free currency areas; 
(2) the free market rate used for authorized imports from free cul 
rency areas and for the remaining 50 per cent of export proceeds; 
(3) an average of the above rates which became the effective rate for 
exchange proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished and 
the official rate was changed from 100 to 350 lire per U. S. dollar. 
During mid-1947, there developed rates more favorable than the 
average rate owing to the fact that exporters of certain commodi- 
ties were permitted to dispose of more than 50 per cent of their ex 
pert proceeds at free market rates. With the establishment of the 
new regulations in November 1947, this preferential treatment 4 
corded to certain exporters was abolished and the 50-50 ratio agai 
applies to all transactions. The relationship of the pound sterling 
and the Swiss franc to the U. S. dollar on the free market is show! 
by cross rates computed from actual free market quotations for the 
three currencies: 
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Official Cross Rates: $4.03 = 1 pound sterling; $.2326 = 1 Swiss franc 





Actual Cross Rate Per Cent of Official Parity 
Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc 
1946—June...... $4.13 $.2813 102 121 
SS 3.30 2714 82 117 
a oa 2.68 3248 67 140 
1947—Mar....... 3.27 2702 81 116 
ys aeks 3.95 2607 98 112 
isis sete 3.40 2599 84 112 
Gg aaa 2.85 2452 71 105 
1948—Mar....... 3.21 2422 80 104 
Si niae ss 3.22 2435 80 105 
May...... 3.39 2470 84 106 
Ms 68008 3.41 2487 85 107 
Gesis i 3.37 2504 84 108 
Aug. 3.37 2532 84 108 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1937 1946 1947 








Credit Debit Credit D Debit “Credit Debit 
Exports (f.o.b.) and open 


FOAM si 60 wee = 415 715 ; e 768 1,702 
Freight. . 3 7 wa 113 76 ; 21: — 
Military ‘expenditure Se ae iad _ _ bh a 120 — 
UNRRA and i -UNRRA.... oa — ; oc 249 — 
es Keel 170 71 ‘ 69 6 

Total current account... 698 862 ; 1,227 1,708 
Capital and Gold: 
Franco valuta imports?........ ea ax sc os 138 — 
Official long-term capital......  .. ‘ ne ok 183 1 
Gold and foreign exchange.....  .. ; ‘ a’ 55 -= 
Total capital account... .. : : ‘ss 376 1 
Errors and omissions..........  .. ee 164 — 116 — 
1 Net. 


* These are imports which do not result in a controllable movement of curreny_ 
such as imports effected through the repatriation of capital or under barter transac 
tions and commodities imported for processing on account of foreign operators. 


Value of Trade: Exports of home-produced goods and imports for 
home use. In the absence of information on valuation methods, 
reported 1946 data are not shown. The UNRRA Mission in Italy 
estimated total exports for 1946 at 360 millon U.S. dollars and to tal 
imports at 900 million U. S. dollars. The 1947 data, which are 
given, are also uncertain; imports include purchases of U.S. surplus 
property. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Tote! Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
Italian Africa.... 24 22 es a Germany ........ 3s = 1 
OTE. oc ccs Se & «é 1 UnitedStates.... 11 12 .. 48 
Switzerland...... 4 Das 11 


ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all classes of banks (credit institutes of public law, 
banks of national interest, privately incorporated banks for ordinary 
credit, peoples’ cooperative banks, and savings banks and pawn- 
shops of the first category). Distribution of Total Credits by eco- 
nomic groups (in billions of lire): 











1938 1945 1946 1947 

NE NN ala d-ola a acre GW <a era 5.2 11.2 23.0 36.4 
I ere ani athe alsa aware 2.9 10.7 25.7 54.7 
Commerce and Industry............. 19.4 99.8 313.9 558.0 
Eg cle onc SES e ted e 3.4 14.3 23.4 40.0 
IN o6 acs 5cnsneesevevdaee 4.1 11.8 33.8 54.4 
ee 35.0 147.8 419.8 743.5 


CuRRENcy AND Deposits: Data at end of period indicated. Partly 


estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 
deposits are included. Other Banks’ Deposits refer to free current 
account deposits (interest earning and non-interest earning) and 
cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
to current account deposits in Postal Savings Banks. Total Money 
Supply: Sum of currency and the deposit money components 





described above. Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 

MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 
3.5 per cent irredeemable bonds. Discount Rates: The discount 
rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 
Sept 9, 1935.... ...... 5.0 per cent Nov 9, 1944.... .. 4.0 per cent 
May 18, 1936............ 4.5 per cent Sept 6, 1947........... 5.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

July 1, 1939........ .. 3.75 per cent Sept 20, 1944 ... 3.25 per cent 
Sept 10, 1942...... . 3.00 per cent Sept 21, 1947. ‘ . 3.75 per cent 
Mar 20, 1943............. 8.75 per cent 


Stock Prices: Monthly averages of 40 shares. 

PRICES: Wholesale Prices: Legal and free market prices paid at the last 
stage for 110 commodities in legal and free markets. Weighted by 
amount of each commodity sold for final consumption in 1938. Cost 
of Living: Florence, for 1945 and 1946. Thereafter, the index is 
based on legal and black market prices of 62 commodities (20 food- 
stuffs) in 62 towns. Food prices are collected three times a month, 
other prices at the middle of the month. Prices are weighted by 
the expenditures of a worker's family of 5 persons. 


JAPAN 


EXCHANGE RATES: Annual averages. There has been no true exchange 
rate for the yen since the war. A military rate for the use of occupa- 
tion troops, established at 15 yen to the U. S. dollar in August 1945, 
and raised to 50 yen per dollar on March 12, 1947, was further 
raised to 270 yen per dollar on July 5, 1948. Private trade was 
resumed in August 1947 through the medium of a Trade Board 
that buys in Japan for yen and abroad for dollars and sells in Japan 
for yen and abroad for dollars. The implicit exchange rates that 
may be derived from the export transactions of the Board vary 
widely for different commodities but averaged 174 yen per dollar 
for the period from August through November 1947. 

GOLD AND FoREIGN AsSETs: Short-Term Assets in the U. S.: As of 
June 30, 1947, 16 million dollars were private holdings; official hold- 
ings were negligible. 

FOREIGN ‘I'RANSACTIONS: Value of Trade: Data are exclusive of silver 
bullion and coin. 

ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 

ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1936 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the “Ordinary Banks.’”’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into “‘new ac- 
counts” and “old accounts.”’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 

CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 

MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. Discount Rate for commercial bills 
rediscounted at the Bank of Japan was 3.29 per cent from April 7, 
1936 until April 26, 1948 when it was changed to 4.38 per cent. 
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Stock Prices: Data for 1937-45 are averages of month-end quota- 

tions on the Tokyo exchange. The exchange was closed from 

August 10, 1945 to May 1946. 

Prices: Wholesale Prices: The index refers to 110 commodities prices 
in Tokyo weighted by value of domestic production plus imports in 


1932 /34. Cost of Living: Weighted average of legal, free and black 
market prices. 
PRODUCTION: Weighted by employment in the base period, 1930/34. 


Not adjusted for seasonal variation. 
NATIONAL INCOME: National Income at Factor Cost (in millions of yen): 
1944, 77.9; 1947, 849.1. 


LUXEMBOURG 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 
fers. The current buying and selling rates are 43.70 and 43.96 
francs per U.S. dollar, respectively. The Luxembourg franc is now 
at par with the Belgian franc. From April‘1, 1935 to May 9, 1940, 
and again during the German occupation from July 24, 1940 to 
September 5, 1944, one Luxembourg franc was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
tender in Luxembourg and has constituted the major part of the 
currency circulation. Data through May 1940 are quotations of 
the Belgian franc converted at 1 Luxembourg franc =1.25 Belgian 
francs. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, 22 million dollars were private holdings, and 
there were no official holdings. 

ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency. These were 
139 million frances in December 1947. Cash includes vault cash, 
postal check accounts, balances with banks and balances with the 
National Bank of Belgium. 

CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 

Prices: Cost of Living in 9 towns. 

PRODUCTION: Production of Steel (ingots and castings) in base year, 
1937, amounted to 2.5 million metric tons. 

NATIONAL INCOME: National Income at Factor Cost (in millions of 

Luxembourg francs): 1945, 2,529; 1946, 5,816; 1947, 6,189. 





MEXICO 


EXCHANGE RATES: Annual or monthly averages. Although there are 
no exchange controls in Mexico, the rate had been stabilized by 
operations of the Bank of Mexico in the exchange market. On 
July 22, 1948, transactions by the Bank of Mexico were temporarily 
suspended pending the establishment of a new parity. At time of 
publication, the new parity has not been announced but in the free 
market the peso has progressively depreciated from 4.86 pesos per 
dollar, the rate in effect on July 22, to 6.25-6.35 by the end of July. 


In August the Bank of Mexico was authorized to engage in free 
market transactions and the rate has been held to 6.75-6.85 pesos 


per dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
of Private Credit Institutions refers to all private banking institu- 
Short-Term Assets in the U.S.: As of June 30, 1947, 13 


tions. 
million dollars were official and 113 million were private holdings. 


FOREIGN TRANSACTIONS Balance of Payments (in millions of U. S. 


dollars) : 
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1938 1946 






























Credit Debit Credit Debit Credit Debi, 
Exports (f.o.b.) and imports (c.i.f.) 187.5 111.0 376.6 543.5 507.3 661.3 
Non-monetary gold............. 37.6 — 1.0 _ 1 ee 
OS eae ee 24.5 20.0 151.6 64.1 147.3 62.9 
Investment income.............. — 60.0 — 68.6 — 82'6 
PSs hic teh baednweunicuse 3.8 2.6 89.7 12.5 72.8 10.6 
Total current account..... 253.4 193.6 568.9 688.7 748.5 8174 
Capital and Monetary Gold: 
Ce CD kant cakasnes as eonee —_ — 35.3 — 31.2 _ 
Official 
ON ee ee _ 1.6 20.5 6.5 4.8 96.5: 
Short-term: 
Short-term assets....... 4.0 —_— 4.9 _ 17.8 “ 
Short-term liabilities. ... 2.1 _— — $865.8 115.5 — 
Monetary gold......... 4.8 — 113.3 _ : 
Total capitalaccount 10.9 1.6 174.0 42.3 249.2 96.5 
Errors and omissions............ — 69.1 — 11.9 — 83.8 






1 Subscriptions to IMF and IBRD in gold, U. S. dollars, and domestic currency, 






Distribution of Total Value of Trade by country and by commodity; 






Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 








United States..... 51 62 67 82 # £UnitedStates.... 62 58 84 & 
United Kingdom... 12 il 1 BS GerOny....cces 16 19 — — 
a 1l 9 _-_ —_— 
Petroleum and 
Products....... 17 10 3 2 
Lead, Zinc,Copper 39 41 13 24 
ee 138 21 7 6 
Henequen, Cotton 5 5 8 15 
Cotton Fabric.... — — 14 7 






ASSETS OF THE BANK OF MEXIco: Data at end of period indicated, 

ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks are banking institutions authorized to receive sight and time 
deposits. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin. 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank o! 
Mexico has changed as follows: On March 1, 1987 to 3.0 per cent; 
on January 2, 1941 to 4.0 per cent; on June 4, 1942 to 4.5 per cent. 
Stock Prices: Monthly averages of industrial shares. 

PRICES: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 

PRODUCTION: Industry: Includes electric power. Not adjusted for 
seasonal variation nor for number of working days. 


NATIONAL INCOME: National Income at Factor Cost in current pricé 
(in billions of Mexican pesos) : 




















































NETHERLANDS 


EXCHANGE Rates: Annual or monthly averages. In August 1945 the 
official buying and selling rates were fixed at 2.636 and 2.664 guilders 
per U. S. dollar. In February 1946 these rates were changed 
2.646 and 2.66, respectively. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings: In addition to the holdings of the Netherlands Bank, 
gold was held at various times by the Exchange Equalization Fun 
and the Treasury. The holdings of the Exchange Equalizatio? 
Fund amounted to 59 million U. S. dollars on May 10, 1940. Gol 
in the amount of 139 million U. S. dollars was held during part d 
1945 and 1946 and the beginning of 1947, first by the Treasury and 
later by the Exchange Equalization Fund, as pledge for a 135 million 
U. S. dollar loan in the United States; it was sold in April 1947 # 
the extent necessary to repay the loan. Since then, gold holding 
outside of the Netherlands Bank have been small. Foreign Et 
change holdings data exclude reichsmark balances beginning 194: 
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Short-Term Assets in the U.S.: As of June 30, 1947, 60 million 
dollars were official and 149 million were private holdings. Data 
exclude Netherlands West Indies and the Netherlands East Indies. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 


1937 1938 1946 





Credit Debit Credit Debit Credit Debit 








Trntle (0. ©. BD... sccsiviveccscees eis aa 1,086 1,245 815 2,143 
Freight and shipping es _ en 209 197 158 173 
Investment income. ..........:. ea ar 323 166 228 59 
Sarre ere eee ¥ 75 68 252 170 
Total current account..... - ea 1,693 1,676 1,453 2,545 
Capital and Gold (nct): 
Private long-term............... ~ “a — 117 351 _ 
Private short-term... cccscccee a - 1 a -- 9 
Official long-term'.............. oe os 2 —_ 229 -—— 
Official short-term'............. - a — 14 141 
GN Sta ndiGe Fe 4iGeu owes newene en om 247 _ 325 _ 
Total capital account..... - — 250 131 1,046 9 
Errors and omissions............ sia ws a 136 55 


‘Including banking institutions. 


Value of Trade: Exports of home produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Ships valued at 106 million guilders 
are included for the period January/June 1947. December 1947 
data reported through January 5 have been adjusted to cover one 
month only. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom.. 22 22 i1 18 Germany........ 21 21 3 2 

| rrr 15 15 7 3 ~=Belgium- 
Belgium- Luxembourg... 11 11 14 = 12 
Luxembourg... 11 10 21 16 United States.... 9 11 2 28 
United Kingdom. 8 8 16 10 


Volume of Trade: Represents 72 per cent of total exports and 70 
per cent of total imports in the base year and in 1946 and 1947. 
Weights are based on the value o¢ imports and exports in 1938. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included. 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Netherlands East Indies: 
Credits granted to the Netherlands East Indies under the law of 
November 15, 1938. Credits to Business and Individuals ir.clude 
bills discounted, other current accounts, advances and loans. 


A3SETS OF OTHER BANKS: Data at end of period indicated. From 1936 


through 1944, Other Banks’ data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits of the five leading banks were as follows 
(in millions of guilders): Government: 2,937; Official Entities: 13; 
Business and Individuals: 3,819; Cash: 148. Cash inc!udes notes 
and coin on hand, money at call, and sight balances with the Nether- 
lands Bank, Other Banks, and transfer institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Data 
are partly estimated. Deposit Money: Free checking and time de- 
posits of all banks, exclusive of the Netherlands Bank, and transfer 
institutions. Savings accounts, interbank balances, and Treasury 
balances with transfer institutions are excluded. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly averages of 214 per cent Government irredeemable bonds, 
except entries for 1940, 1944, and 1945 which are based on less than 














twelve months. Discount Rates: The discount rate of the Nether- 
lands Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Ms I Sa acdevewedec 3.0 per cent 5. Se 3.0 per cent 
Feb 4, 1986 .............. 2.5 per cent Oct 20, 19386 .......... 2.5 per cent 
May 30, 1986............ 3.5 per cent pe re 2.0 per cent 
PU Ge 6 hhc kicks caer 4.5 per cent po eee 3.0 per cent 
SOME Gy TEGO ss vcccccwes 4.0 per cent Same BB, 1968... ccccse 2.5 per cent 
Game GE, MGS ssc kcccciecs 3.5 per cent 


Treasury Bill rates are average rates quoted in the discount market 
for daily purchases and sales. Stock Prices: Data are monthly 
averages of 27 industrial shares, except entries for 1940 and 1944 
which are based on less than twelve months. 


PRICES: Wholesale Prices: Prices paid to producers and importers, 


weighted by quantities sold or imported in 1941. The rise in the 
wholesale price index from 1940 through 1945 is understated, and 
the rise from 1945 to 1946 is exaggerated, since pre-war quotations 
of unavailable commodities were kept in the index throughout the 
war and post-war quotations were substituted in late 1945 and 
early 1946. Unit Value of Trade: Data are exclusive of exports 
by parcel post and sales of diamonds. No regular import price 
index is available. The average of the import price index for the 
period January /August 1947 (based on the average of the same 
months in 1937/38) was calculated as 355. Cost of Living in six 
cities: Groningen, Eindhoven, Enschede, Tilburg, Dongen, and 
Heerlen. 


PRODUCTION: Industry: Includes public utilities (weight 14 per cent). 


Not adjusted for seasonal variation nor for number of working days. 
Index covers about 60 per cent of total industrial production. 
Agriculture: Data cover harvest years ending June 30 of the year 
indicated. 


NATIONAL INCOME: National Income at Factor Cost in current prices 


(in billions of guilders): 1938, 4.99; 1946, 7.98. 


NEW ZEALAND 


EXCHANGE RATES: Annual or monthly averages. On August 19, 1948, 


New Zealand appreciated its currency to a par with the pound 
sterling or to a new basic dollar rate of 4.03 U. S. dollars per New 
Zealand pound. 


GOLD AND FOREIGN ASSETS: Data at end of perod indicated. For- 


eign Exchange holdings are all sterling. Short-Term Assets in the 
U.S.: As of June 30, 1947, 1 million dollars were official and 7 million 
were private holdings. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 76 86 72 77 United Kingdom. 50 48 47 43 
7 3 


United States..... 10 6 Australia........ 12 13 4 12 
United States.... 12 12 16 18 


Dairy Products... 36 40 30 33 
; becws 3 


WeOiésa<as ‘ 0 21 27 2 
ee oe oe ee 


Volume of Trade: Quantities valued at 1936 /38 prices. 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 


Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 


the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Cash repre- 
sents coin, notes, and balances at the Reserve Bank. 


CURRENCY AND Deposits: Data until 1947 are as of the last Monday 


of the period indicated; 1947 data are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
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sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


average of 314 per cent bonds of 1957 callable in 1953. Discount 
Rates: The discount rate of the Reserve Bank has been changed as 
follows: 


Date of Change Rate Date of Change Rate 
CD. 6s ess sine se 2.0 per cent May 27, 1940.......... 2.0 per cent 
RS 65 sons een ee 4.0 per cent July 26, 1941.......... 1.5 per cent 
i ds é50.5s08 ao 3.0 per cent 


The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Stock Prices of industrial shares at the end of the month 
or beginning of the following month. 


Prices: Wholesale Prices: The index is a weighted average of prices of 


168 items collected in 4 cities. Weights are determined according 
to consumption during 1926/1930. Unit Value of Trade: Export 
prices of each year are weighted by average quantities of the preced- 
ing five fiscal years. Recently some prices (e. g. wool) are not as 
derived from trade statistics, but are contract prices of the pur- 
chaser of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. 


PRODUCTION: Data are for economic years beginning April 1 of the year 


indicated. Farm: Includes crops, dairy and animal pioduction. 
Factory: Excludes processing of farm and other primary products. 
Total: Includes, besides farm and factory production, mining, 
fishery, forestry, building, and some other small industries. 


NATIONAL INCOME: National Income at Factor Cost in current prices 


for fiscal years beginning April 1 of the year indicated (in millions 
of New Zealand pounds): 


DCS tesksdvesnene 193 1941 
eae 208 1942 
babi daw ewdesaeee 226 SPs btnsasns sens 





ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Op 
January 1, 1941 the National Bank of Nicaragua, Inc. was reor. 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 

ASSETS OF OTHER BANKS: Data at end of Period indicated. Other 
Banks include the Banking Department of the National Bank, Banco 
de Londres y América del Sud, J. R. E. Tefel and Co., and the Caley, 
Dagnall and Co. Credits to Official Entities are largely obligations 
of the Banco Hipotecario. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less currency holdings of all banks and 
financial institutions. Current account and sight deposits in na- 
tional currency in the Banking Department of the National Bank 
exclusive of Treasury and interbank balances, plus total current 
account deposits of the rest of the Other Banks. 

PRICES: Retail Prices: Index pertains to foodstuffs only, in Managua. 


NORWAY 


EXCHANGE RATES: Annual or monthly averages for cable transfers, 
Current buying and selling rates, established May 16, 1945, are 4.96 
and 4.97 kroner per U. S. dollar, respectively. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, 29 million 
dollars were official and 62 million were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of kroner): 


1937 1938 1946 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) . 884 1,287 824 1,186 1,245 2,572! 
PCR i ccusccabansnss en's 750 — 670 — ,200 _ 
Port disbursements.............. 10 270 10 250 14 500 









NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. The parity rate of 


5.00 cérdobas per U. S. dollar is also the Official Buying Rate. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance and applies only to domestic transactions in foreign 
notes and coin. Prior to October 1945, the free rate had been used 
by those importers who had been given authorization by the Ex- 
change Control Commission to import commodities, but who had 
received no allocation of foreign exchange at the official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total Holdings from March 1947 on 
include 3.5 million U. S. dollars pledged as collateral under a loan 
agreement with the Bank of America. Short-Term Assets in the 
U. S.: As of June 30, 1947, 2 million dollars were official and 3 million 
were private holdings. 


FOREIGN TRANSACTIONS: Gold Production data are gold exports officially 


estimated to be approximately 90 percent of total production. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States.... 49 56 62 .. United States.... 54 60 76 
Germany........ 24 #20— Germany........ 16 10— 
cin tineee 50 47 40 
Bananas......... 16 18 2 
Tropical Wood... 7 9 10 


Coffee Exports amounted to 15.8 thousand metric tons in 1937, 
valued at 3.1 million dollars. 


ME Go cacicheneccivescs .. aa 60 21 113071 
Total current account...... 1,782 1,676 1,662 1,564 2,618 3,241 
Capital and Gold: 
































SY URI, 60.555 s4bn0 on ewees 241 —- 151 _— 

i cudickwiwe pense ace * —_ 229 -- 200 710+ 160 

CoD... cceaneeneenane 93 125 126 136 

Short-term and gold............. — 101 — 50 66 — 
Total capital account...... 334 455 277 386 776 160 

Errors and Omissions............ 15 11 7 


1 Including military equipment, 117 million kroner, and extraordinary ships’ 
repairs, 248 million kroner. * Largely liquidation of assets. 
Value of Trade: Export data do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 


kroner): 

hoe Rie 56 ee 71 es aes 5 
1937 62 Bt catia 1 Bb ican 10 
he 39 RS xd sata 1 acca eras 35 
NE 33 ND asta acon 2 | 110 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 25 25 10 15 United Kingdom. 18 16 19 19 
GOTO. 00505 13 15 5 8 Germany........ 17 18 6 2 
United States.... 10 8 5 5 Sweden......... 11 12 10 8 
EG ok oan 8 9 12 11 UnitedStates.... 8 10 22 25 
SPORMIEEE <0 cccee 4 4 1l 8 
Wood Pulp, Paper 
and Mfrs...... 24 22 27 26 


Fishand Products. 16 15 26 24 
Base Metals and 


Semi-Mfrs..... 17 18 12 138 
Fats and Oils..... 7 6 9. 14 
Fertilizers........ 5 7 8 5 


Volume of Trade: Quantities of exports (home-produced goods) 
and imports (for home use) valued at 1938 prices. 
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ASSETS OF THE BANK OF Norway: Data at end of period indicated. 
Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
inc'udes some Government bonds. 


AsseETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks refers to all joint stock and savings banks. Beginning Janu- 
ary 1946, data of all banks are estimated on the basis of data for the 
large joint stock and large savings banks. Cash refers to currency, 
balances with the Bank of Norway, and checks on other banks held 
by all joint stock and savings banks, as estimated by the Bank of 
Norway. 


CURRENCY AND DEposITsS: Data at end of period indicated. Currency 
notes of the Bank of Norway, coin, and smal] denomination notes 
issued since 1940 by the Bank of Norway, less currency held by the 
Treasury and all joint stock and savings banks. Beginning Janu- 
ary 1946, the amount of coin in circulation has been estimated at 
59 million kroner. Deposit Money: Free checking deposits of 
the Bank of Norway in private hands and free demand deposits 
of all joint stock and savings banks, exclusive of interbank deposits. . 
Beginning January, 1946, deposits of all banks are estimated on the 
basis of data for the large joint stock and savings banks. Govern- 
ment Deposits: Free sight deposits of the Central Government in 
the Bank of Norway. Blocked Money: Blocked deposit accounts 
of the Bank of Norway and the Other Banks. Blocked accounts of 
Other Banks are estimated. In May 1946, blocked accounts of the 
Other Banks were transferred to the Bank of Norway. 


GOVERNMENT FINANCE: Data and their adjustments are for fiscal years 
ending June 30 of the year indicated and relate to cash receipts and 
expenditures on closed accounts. Revenue and Expenditure: Ad- 
justed to include changes in the Occupation Account of the Bank 
of Norway. The Occupation Account is presented as of the end of 
the calendar year in the series on Domestic Credits extended by the 
Bank of Norway to the Government. Domestic Debt: Adjusted 
to include the Occupation Account. Includes Treasury bills, the 
proceeds of which are placed in a special account with the Bank of 
Norway for deflationary purposes. The amount of this special 
account is reflected in the series on Government Deposits with the 
Bank of Norway, but there it is presented on a calendar year basis. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 
as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 






































Date of Change Rate Date of Change Rate 
"ee ee 3.5 per cent i See 3.0 per cent 
A 6566 00bc000 4.5 per cent Py eee 2.5 per cent 







Stock Prices are mid-month averages. 

PricES: Wholesale Prices: The index is based on 139 articles for which 
270 prices are collected. Weights are derived from the average 
quantities of goods sold during 1934/1936. Cost of Living as of 
the middle of the month. 


PRODUCTION: Industry: Index covers about 55 per cent of total indus- 
trial production. Not adjusted for seasonal variation. Fishery: 
Commercial ocean fishing, excluding whaling. Average annual 
production from 1935 through 1939 was 993,000 metric tons. 

NATIONAL INCOME: (in millions of Norwegian kroner) : 










Gross National Product: 1939 1946 1947 



















EE CIN, occ scaccunvessauneesces 3,850 6, 842 
Government expenditure (excl. investment) ...... 450 1,117 
Gross domestic investment...............000005 1,085 3,736 
rr ree 40 .. 1,877 
ON 606.6666 60 6060600 sess cessccevsneve 5,425 “e 10,283 
National Income at Factor Cost in current prices: 
ore 3,747 es Sipe enneae 5,339 Be checnnenne 4,462 
EE ae 4,045 Dy aneneerces 5,325 M6 9000s06K0 6,082 
BEEPS sects ensevese 4,344 er 5,328 PET bcaciee sis 6,992 
















National Income at 1939 Market Prices’ : 
1938.... 


4,514 1940.. 4,301 1942.. 4,248 1944.. 4,000 1946.. 4,616 
1939.... 4,788 1941.. 4,434 19438.. 4,121 1945.. 3,800 1947...4,904 
‘ Excludes import duties and includes unpaid wages of housewives. 
PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 

GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 

FOREIGN TRANSACTIONS: Under Value of Trade, exports are exports of 
home-produced goods. They are understated by an indeterminable 
amount since personal purchases in Panama by residents of the 
Canal Zone are unrecorded. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 176 United States.... 52 657 
Mec cevsccees 14 9 

Bananas......... 68 77 61 

a 20 12 8 


Volume of Trade indexes are based on banana exports of 5.8 millon 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand metric tons, valued at 7.6 million U.S. dollars in 1937. 
ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cfa., de David; Carl Friese y Cfa., 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and of Herrera (August 1947), and the Compaiifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 
CURRENCY AND DEPoOsITs: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits are in national 
currency and refer to the same banks as enumerated above. 
PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 
NATIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of U.S. dollars): 1943, 134.6; 1944, 129.2. 


PARAGUAY 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 
1945 the following system of exchange rates has been in effect: (1) 
an Official Rate of 3.059 buying and 3.121 selling, used for proceeds 
of all exports, to supply importers of essential goods with exchange, 
and for certain approved non-trade transactions. (2) an Auction 
Rate used to supply exchange for non-essential imports. Quota- 
tions in this market are not available, but have averaged close to 
the free market selling rate. (3) a Free Market Rate used for non- 
merchandise transactions. 

Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of new exchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require~ 
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ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The new regulations provided 
that exporters surrender varying percentages of their proceeds at 
the official rate and that exchange so acquired be made available 
for Government purposes and essential imports only. Importers of 
non-essential products were permitted to obtain exchange in the 
free market where exporters disposed of that part of their proceeds 
not sold at the official rate. In 1941 the free market was abolished 
and all transactions had to be conducted at the official rates until 
December 1945 when the present system of exchange rates was 
established. 

In November 1943 the guaran{ replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guarani at the rate of 100 pesos to 1 guaranf. Prior to February 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency. Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U.S.: As of June 30, 1947, 1 million dollars were 
official and 1 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 


and coin. Imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Argentina........ 19 21 25 . Argentina....... 40 38 48 
Germany........ 18 4 — < SOS 4156 — 
United Kingdom... 11 13 il oh | EC Ket ean 41 
United States. ... 8 12 a United Kingdom. 9 10 7 
United States. ... 8 10 21 
Lbs henenes 1 1 15 
SR nkinshese 37 27 16 
webracho Extract 19 18 14 
attle Hides..... 9 11 10 
Yerba Mate...... 6 7 3 
Cenned Meat.... 5 6 14 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 


Credits to Government includes credits to other official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


Prices: Retail Prices in Asuncién. 


PERU 


EXCHANGE RATES: Annual or monthly averages. -On September 7, 1948 


the following system of exchange rates was established (1) An 
official rate (6.485 and 6.50 soles per U.S. dollar, buying and selling, 
respectively) used for 65 per cent of all exports, and for all other 
exchange derived from registered incoming private capital and from 
official receipts. Exchange for licensed imports of goods classified 
as essential (Group A imports), for government payments, and for 
certain authorized remittances is supplied at the official rate. (2) An 
exchange certificate rate at which exporters dispose of certificates 
issued them for the 35 per cent of proceeds not exchanged for soles 
at the official rate. These certificates are used by licensed importers 
of Group B and C goods and for certain authorized non-trade pur- 
poses. All imports of Group B and C goods are, in addition, sub- 
ject to a surcharge of 3.50 soles per U.S. dollar. (3) A free rate 
used for all other transactions. Imports of Group D goods, when 
licensed, can be made at this rate but are subject to an additional 
surcharge of 10 soles per U. S. dollar. 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 






In addition to these rates there is a free market rate for gold cer. 
tificates. Since March 1947, Peru has issued negotiable gold cer. 
tificates to producers or holders of gold who are obliged to sell their 
gold to or through the Central Bank. The Central Bank pays for 
such gold in freely negotiable certificates denominated in units of 
fine gold, rather than in soles. These certificates entitle the bearer 
to obtain foreign exchange from the Central Bank, for payment of 
imports only, in an amount equivalent to the face value of the cer- 
tificate at $35 per ounce. The rates prevailing in the free market 
for these certificates have been quite close to the actual free market 
rates of exchange. 

Prior to September 7, 1948, the Official rate had been used for all 
exports and for essential imports and certain non-trade transactions, 
All other authorized transactions had been conducted at the free 
rate. From December 22, 1947, to February 18, 1948, a maximum 
permissible ceiling of 10 soles per dollar was in effect for all free mar- 
ket transactions. 

Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1936 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
11 million dollars were official and 29 million were private holdings, 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports! (f.o.b.) and imports 


DEED Sage usa Ges seweek oe 349.2 279.3 907.1 866.0 
Investment income........... -4 118.9 8 120.3 
I cus danse ache nase suse 39.2 26.5 90.4 129.2 


Total current account... 388.8 424.7 997.8 1,115.5 
Capital and Monetary Gold: 


OR: ccc ch bess whasaane WF 5.2 75.9 4.3 

Short-term: 
DD cise sea nkesuenease 15.0 _— 7.2 = 
EN sao acd aw aca oo ws . 26.6 “= 18.9 7.8 
Gold earmarked abroad ?...... _ 1.5 27.5 — 
Total capital account.... 42.3 6.7 129.5 12.1 


Errors and omissions.......... 


1 Including gold ome and net domestic purchases of gold by the Central Bank. 
. ~- “eames is taken of the net change in domestic gold holdings of the Central 
ank. 


Value of Trade: Imports for home use. Exports for 1946-47 include 
exports of gold which, for the period January-June 1946, were valued 
at 7.1 million soles. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Totai Imports 
1937 1938 1946 1947 


United States.... 22 27 26 .. UnitedStates.... 36 35 56 
United Kingdom. 22 16 aa seer 20 200 — 
Germany........ 14 10— United Kingdom. 10 10 6 
PD xeevs cncana 6 6 19 Argentina....... 8 6 14 


Products...... 34 36 9 Il 
ES rT 25 19 383 22 
1 15 19 a) se 
BN ss ccscccees 9 8 30 30 


Copper Bar Exports in the base year, 1937, amounted to 35.6 thou- 
sand metric tons. 


cated. 


Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peru; Banco Popular del Peri; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A. 
Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial del Peru. 
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CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. 

MoNEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Reserve Bank has been changed: as follows: on May 20, 
1932 to 6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 
13, 1947 to 6.0 per cent. Stock Prices data are monthly averages 
of 18 industrial shares. 

Prices: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cost of Living in Lima. 

ProDUCTION: Crude Petroleum Production in the base year, 1937, was 
2.3 million metric tons; Sugar Production was 379 thousand metric 
tons. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly average selling rates in New 
York. Since 1903 the Philippine peso has been !egally tied to the 
U.S. dollar at the rate of 2 pesos per U.S. dollar. Under the terms 
of the U. S.-Philippine Trade Act of 1946, agreement of the President 
of the United States is required before the peso/dollar rate of ex- 
change may be changed, the convertibility of the peso into dollars 
suspended, or restrictions imposed on the transfer of funds from the 
Philippines to the United States. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eigh Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, 395 million dollars 
were official and 54 million were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 


pesos) : 
1938-1940 1946 1947 


Credit Debit Credit Debit Credit Debit 


128! 680 * 
Miliue and surplus property. . 603 90? 
Remittances 1 84 116 


Total current account. 


Capital and Gold: 
Amortization 
Other long-term 
Short-term liabilities 
Short-term assets 


Total capital account. 
Errors and omissions 


1 This Some does not include unrecorded exports estimated at 33 million 
? The Philippines obtained the following additional foreign supplies which did not 
require the use of foreign exchange: 
(in millions of pesos) 
Surplus pro 274 
pee | an 


47 
2 U.S. Government expenditures were met to the extent of 234 million pesos from local 


currency previously acquired. In addition 111 million pesos of excess U. S. peso 


holdings were redeemed 

Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: Additional surplus prop- 
erty 274 million pesos, defense and military assistance program 64 
million pesos, and UNRRA supplies 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRRA 
supplies 12 million pesos, purchase of surplus property 20 million 
pesos, and supplies furnished by U. S. Government 36 million pesos. 
These export and import adjustments are not distributed by months. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
69 57 


Per Cent of Total Imports 

1937 1988 1946 1947 

United States.... 58 68 92 8&6 
15 10 


4a — 1 
Coconuts and 
Products....... 30 25 72 74 
9 6 12 
ASSETS OF BANKS: Data at end of period indicated relate to all banks 
from 1936 through 1945; beginning 1946 only to the operating banks 
in Manila. Data represent total loans and discounts and invest- 
ments, probably including some U. S. and other foreign holdings. 
There is no central bank in the Philippines. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Actual amount of Treasury certificates and coin in circulation and 
available for circulation of both the pre-war and “‘after-liberation”’ 
issues. Deposit Money: Total demand deposits of all banks from 
1936 through 1945; beginning 1946 only of Manila banks. 


PRICES: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


NATIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of U. S. dollars): 1948, 135; 1944, 129. National 
Income at Current Market Prices (in millions of Philppine pesos) : 
1938, 944; 1946, 2,759. National Income at 1938 Market Prices (in 
millions of Philippine pesos): 1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment, the current Official Rate of 100 zlotys per U.S. dollar has 
applied only to certain types of remittances. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad. For such transactions the effective rate is, 
therefore, 400 zlotys per U.S. dollar. During the period from July 
1947 to January 1948 a rate of 250 zlotys per U.S. dollar was in 
effect for foreign tourists in Poland and for transactions in payment 
of harbor services in Polish seaports. Prior to April 1946 the 
official rate was kept at 5.30 zlotys per U.S. dollar but a system of 
premiums was used whereby the effective rate was approximately 
100 zlotys per U.S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of June 1948 the Bank of Poland reported hold- 
ings of 62 million dollars in gold and U. S. dollars of which 39.9 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, 5 million dollars were 
official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade data are for exports of home- 
produced goods and imports for home use, both exclusive of silver. 
Original 1945 and 1946 data are expressed in U.S. dollars. These 
data are approximately consistent with the physical volume data 
except for the UNRRA component of imports, which is reported 
as considerably larger in the physical volume figures. The 1946 
export total includes 57 million U. S. dollars for 5.7 million tons of 
coal shipped to U. S. S. R. under a special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U. S. dollars) : 


1945 1946 1947 
TRE, 110 o- s 
Surplus Property eee 
Reparations ows 20 40: 


1 Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 
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Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 
Germany........ 20 25 
United Kingdom... 19 19 
oss acess 6 


Per Cent of Commercial Imports 
1937 19388 1946 1947 


Germany 23 
United States. ... 12 
United Kingdom 11 


BR ckacvee 
Denmark 
Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 
central bank prior to the war was the Bank of Poland. Industry 
includes transportation and communication. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the following: National Economic Bank, State 
Land Bank, Municipal Banks, Municipal Savings Banks, Bank of 
Cooperative Economy, and Joint Stock Banks. Industry includes 
transportation and communication. 


CURRENCY AND DEPOSITS: Currency: Note circulation less vault cash of 
Other Banks. Deposit Money (Gross): Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net): Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the National Bank has been changed as follows: on October 26, 1933 
to 5.0 per cent; on December 18, 1937 to 4.5 per cent; on August 1, 
1947 to 3.5 per cent. For direct loans the discount rate has been 
7 per cent since such operations began. For open account credits 
the rates are 5 per cent for banks and 7.5 for directly financed 
enterprises. 


PrIcEs: Cost of Living and Retail Prices: Free market prices in War- 
saw. Many commodities are available at official prices under the 
rationing program. The cost of living index, taking account of 
purchases at official prices, compares approximately as follows with 


the index of free prices: 


Free and 
Free Prices Official Prices 


1945 May 6,600 

June 8,700 5,600 

Dec 7,700 

1946 June 11,000 7,200 
PRODUCTION: Industry: The official index compares production in 
present-day Poland to production in 1938 (at 1937 prices) in the 
former territories of Poland. According to calculations of UNRRA 
(Economic Recovery in the Countries Assisted by UNRRA) the 
post-war figures should be adjusted by .46 to indicate current pro- 
duction in present-day Poland compared to the identical territory in 
1938. The index is not adjusted for seasonal variation. Coal: Index 
refers to present territory of Poland throughout the entire period. 
Coal production in 1938, amounted to 69 million metric tons in this 
territory. Production in 1938 was 38 million metric tons in the 

pre-war territory only. 


PORTUGAL 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN AssETS: Annual data at end of period indicated. 
Short-Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, 12 million 
dollars were official and 32 million were private holdings. 
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FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home. 
produced goods and imports for home use, exclusive of silver. Through 
1938 exports are undervalued from 20 to 30 per cent because of the 
use of official valuations in trade statistics. 

ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi. 
cated. Monthly data as of last Wednesday of month indicated, 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits includes some private securities 
prior to April 1946. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 

CURRENCY AND Deposits: Annual data at end of period indicated, 
Monthly data relating to Bank of Portugal as of the last Wednesday, 
Monthly data relating to Other Banks as of end of month. Currency; 
Notes an coin outside of the Bank of Portugal and all Other Banks, 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits are those of the Other Banks. Government Deposits: 
Deposits of the Treasury in the Bank of Portugal. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Consolidated 
Public Debt bonds at end of the month or beginning of the following 
month. Discount Rate: The rediscount rate of the Bank of Portu- 
gal has been changed as follows: 


Date of Change Rate 


Aug 11, 1937 4.0 per cent 
Mar 31, 1941 ............ 3.5 per cent 


Date of Change Rate 
Apr 8, 19438 2.5 per cent 


Jan 12, 1944 2.0 per cent 
Stock Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with 
1926 /27 weights. Export Goods: Relatives for non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 


RUMANIA 


EXCHANGE RATES: Annual average selling rates for the period 1936/ 
1939; end of period quotations thereafter. On August 15, 1947 
the ‘‘new leu’’, officially valued at 150 lei per U. S. dollar was intro- 
duced by the Rumanian Government. Old currency was redeemed 
for new at the rate of 20,000 old to 1 new leu within the maximum 
amount set by the Government for various occupational classes 
of people, the remainder being deposited with the National Bank. 
Prior to the revaluation of the currency in August 1947, two rates 
of exchange were in existence: the official rate which applied to 
Government payments and a less favorable rate (fixed at 225,195 
lei per U. S. dollar on March 15, 1947 and at 650,188 lei on June 17) 
which applied to payments on private account. 

Exchange quotations for 1936-1939 include a premium of 38 per 
cent which the National Bank of Rumania was authorized to pay 
or collect on all exchange transactions. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, 3 million dollars were official and 5 million were 
private holdings. 

FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U.S. dollars and imports 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
exclude gold. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
Government Credits include some Treasury bills. Publication of the 
weekly statement of the National Bank was suspended from August 
15 through December 20, 1947. From the last balance sheet before 
the currency revaluation on August 15, 1947, the following alloca- 
tion of domestic credit is derived, in billions of lei: Government— 
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82,552; Non-Government—64,898. 
billions of lei. 

AsseTS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Cash: Vault cash and balances 
with the National Bank and Other Banks. 

CURRENCY AND Deposits: Data at end of period indicated. Beginning 
December 1947 data are in new lei. Currency: Notes, coin, and 
small paper money in circulation. Deposit Money: Current ac- 
count and sight deposits excluding Government deposits in the 
National Bank, current account and sight deposits in the Other 
Banks, total postal checking deposits, and current account deposits 
in the Deposits and Consignment Bank. Beginning January 1947 
Other Banks include only banks with capital of more than 120 
million lei. Total Money Supply: Total of currency and deposit 
money as defined above less cash of the Other Banks. Time 
Deposits: Term and savings deposits in the Other Banks. Govern- 
ment Deposits: Deposits of the Government and other official 
entities in the National Bank. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank was 4.5 per cent at the end of 1936. The rate has been 
changed as follows: 


Note circulation was 48,452 


Date of Change Rate 

May 4, 1938 3.5 per cent 
Sept 12, 1940 3.0 per cent 
May 8, 1944 4.0 per cent 


Date of Change Rate 


Aug 15, 1947 7.0 per cent 
Mar 27, 1948 5.0 per cent 


Stock Prices: Data are monthly averages of industrial shares. 


Prices: Cost of Living: Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee’s 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1987. 


SPAIN 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 10.95 and 11.22 pesetas per U. S. dollar, 
respectively. In August 1946 a Preferential Rate was established 
for tourist purposes with buying and selling rates fixed at 16.40 and 
16.81 pesetas per U. S. dollar. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
Holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a small amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, 4 million dollars 
were official and 8 million were private hodings. 

FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data exclude gold and 
silver and were converted from gold pesetas at the rate of 32.67 U.S. 
cents per gold peseta. 

ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 

CURRENCY AND Deposits: Data at end of period indicated. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank of 
Spain has been changed as follows: 


Date of Change Rate 


July 15, 1935 5.0 per cent 
Dec 18, 1937 4.5 per cent 


Date of Change Rate 
Dec 1, 1938 


Oct 27, 1947 
Stock Prices: Averages of the general index of quotations of 29 
variable yield securities on the Madrid exchange. The exchange 
was closed from July 18, 1936 to March 1, 1940. 

Prices: Wholesale Prices: Legal, free and black market prices of about 
100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 

PRODUCTION: Lead Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. 


SWEDEN 


EXCHANGE RaTEs: Annual or monthly averages. Current buying and 
selling rates, established July 13, 1946, are 3.59 and 3.60 kronor per 
U.S. dollar, respectively. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Assets of Other Banks (see below) include gold amounting 
to about 500,000 kronor since 1936, the dollar value of which is 
uncertain. Short-Term Assets in the U.S.: As of June 30, 1947, 24 
million dollars were official and 109 million were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 
kronor): 

1937 1938 1946 


Credit Debit 


Credit Debit 

Exports (f.o.b.) and imports (c.i.f.). 2,012 2,138 2,529 3,370 
Ocean freight 336 _— 350: 

Port expenditures 26 166 30 127 ae 

Investment income 135 26 130 26 60 30 

101 95 95 102 5 - 


2,610 2,425 


Credit Debit 
1,855 2,098 
317 


2,427 2,353 3,034 3,400 


Capital and Gold: 
Swedish securities 92 93 118 66 
Foreign securities 103 109 62 164 
Other capital 188 371 370 113 
Gold (net) —_ — — 282 


Total capital account 383 573 550 625 
Errors and omissions S ) wanes 1 
iNet. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. 1947 total exports and all monthly exports 
are not adjusted to include silver. Distribution of Total Value of 
Trade by country: 

Per Cent of Totc! Exports 


1937 1938 1946 1947 


United Kingdom... 23 23 15 15 
United States.... 11 9 7 @ 


Per Cent of Total Imports 
1937 1938 1946 1947 
United States.... 14 16 24 82 


United Kingdom. 13 12 10 9 
Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities valued at 1936/38 prices. Export index 
covered 69 per cent and import index 76 per cent of the value of 
trade in 1946. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Foreign Assets include gold at market value. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks comprise all commercial banks. Domestic Credits: Adjusted 
for credits to foreign customers. Cash refers to vault cash and 
deposits with the National Bank. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Deposits 
subject as a rule to 45 days’ notice of withdrawal, savings accounts, 
and deposits subject to one to six months’ notice. Government 
Deposits: Deposits of the Government and official entities in the 
National Bank. Government deposits in the Other Banks are 
negligible. 

GOVERNMENT FINANCE: Data for fiscal years ending June 30 of the 
year indicated. Revenue: Total Current Revenue of the Work ng 
Budget, plus the net receipts (if any) of the State Capital Funds 
(after deduction of the Funds’ amortization and the expenditures 
of the Capital Investment Account). Expenditures: Total Cur- 
rent Expenditures of the Working Budget, plus the net expenditures 
(if any) of the State Capital Funds (after deduction of the Funds’ 
amortization and the addition of the expenditures of the Capital 
Investment Account). Total Debt: Appreciation of the Swedish 
kroner in 1947 caused the total National Debt to increase by 182 
million kroner, representing the loss in kroner value of the net 
foreign holdings of the National Debt Office. Swedish sources add 
this sum to their published figure for net borrowing for 1947. 
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MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 3 
per cent perpetual loans and are annual and monthly averages. 
Discount Rates: The rediscount rate of the National Bank was 2.0 
per cent at the end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

SS 4 2.5 per cent Aug 9, 1940............ 3.0 per cent 
SX 3.0 per cent SEG CR EEE. ovceseess 2.5 per cent 
By BE BEEP) 6s sceseenes 3.5 per cent OE a 2.0 per cent 


The discount rates charged customers by representative banks in 
Stockholm on loans up to three months were 2.5-4.0 per cent at the 


end of 1936. The rate has been changed as follows: 

Date of Change Rate Date of Change Rate 

epee 16, BOOP... .cs006 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cent 
a ara 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
ry Temes sncenwos 3.5-5.0 per cent Mar —, 1946...... 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


Stock Price data are for the end of the period or the beginning of 
the following period and are based on 46 industrial shares. 


LO” 


Prices: Wholesale Prices: General index is based on 527 prices of 
domestically produced and imported goods. The export index is 
based on 167 prices weighted by export quantities in 1934/36. 
The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 cities. 

PRODUCTION: Index covers more than one half of total industrial pro- 
duction. 

NATIONAL INCOME: (in billions of kronor): 











Gross National Product: 1938 1946 1947 
st is sin pase ws eb eun es 8.25 14.70 16.04 
Government expenditure (excl. investment) 1.08 2.19 2.37 
‘Sross domestic investment..................005 3.12 5.64 6.52 
See ED MINNIS. ov cowsvcccivcnescocvess —.04 —.16 —1.40 
Ds Lsccchinseabee ay out aeeeea beeen 12.41 22.37 23.53 
Gross National Product at Factor Cost: 
PR csucenwekvese 11.80 rr 18.05 _. eee 20.81 
PPiciceduwescicut 17.44 DPicicadsseue 18.87 DR ccs vnhancne 22.30 


SWITZERLAND 


EXCHANGE RATES: Annual or monthly averages. Since the end of the 
war the official buying and selling rates have been fixed at 4.28 and 
4.315 Swiss franes per U. S. dollar, respectively. Exchange is 
supplied at the official selling rate without any limitation and im- 
porters are required to purchase exchange at this rate for all transac- 
tions. The Bank of Switzerland will purchase, at the official buying 
rate, exchange arising from the proceeds of specified transactions 
only. These include authorized exports, certain invisible receipts 
covered in payments agreements, fixed amounts of dollar exchange 
from travelers, and income from certified Swiss-owned assets in the 
U. S. and Canada. All other transactions are conducted in the 
Free Market where the dollar has been quoted at a discount ranging 
from approximately 30 per cent in early 1946 to 7 per cent at present. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
U. S. owned account formerly reported as Swiss. As of June 30, 
1947, 67 million dollars were official and 329 million were private 
holdings. 

FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1988 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 16 #16#—- — #£Germany........ 22 23 1 3 
United Kingdom.. 11 il 2 SG FEE sanssance 14 14 10 10 
SD. snihsheee 11 » 25 9 United States.... 7 8 16 21 
United States.... 9 ; wv & 
Beigium- 
Luxembourg... 3 3 10 9 
Clocks, Watches 
and Parts...... 19 18 23 24 
Other Metal Mfrs. 31 35 28 31 
Silk, Cotton, and s 
DL capkesese 18 16 19 17 


Chemicals....... 15 15 15 17 





Voume of Trade: Quantities valued at 1938 prices. 
covered 100 per cent of the value of trade in 1938. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘‘Grossbanken,” 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 

CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Notes of the National Bank and coin in circulation. Deposit Money; 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits of the Other Banks. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Average 
yield to maturity of twelve loans at the end of the month. Discount 
Rates: The discount rate of the National Bank has been changed as 
follows: on September 9, 1936 to 2.0 per cent; on November 26, 
1936 to 1.5 per cent. The private discount rate is the average open- 
market rate for prime bankers’ acceptances. Stock Prices: Prices 
of 26 industrial shares up to the end of 1945 and of 32 shares there- 
after. Prices as of end of the month. 

PRICES: Wholesale Prices: Prices of 78 commodities at the end of the 
month. Raw materials and some semi-finished products, weighted 
by consumption in 1926. Imports comprise 44 per cent of the total 
weight. Unit Value of Trade: From 1939 through 1944 the indexes 
cover the total trade with unit values applied to 1938 quantities, 
Since 1945 the indexes cover a small number of commodities with 
unit values applied to average of 1929/38 quantities. Cost of Living 
at the end of the month. 

NATIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of Swiss frances): 


Tndexes 


eee eee eee ewww eee ww ees GeV  — — — LIBS. sere esesesresseeeesereseee 





SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The Official buying 
and selling rate of 2.185 and 2.205 pounds per U. S. dollar have been 
maintained since December 1939. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

On August 12, 1948, Syria introduced a certificate system under 
which 20 percent of all exchange proceeds are sold to the Foreign 
Exchange Office at the official rate while the remaining 80 per cent 
is exchanged, in addition to pounds at the official rate, for transfer- 
rable certificates which may be sold on the free market that had 
heretofore not been officially recognized. Exchange for licensed 
imports and other authorized transactions is obtained at the official 
rate upon the presentation to the Foreign Exchange Office of cer- 
tificates in the amount of exchange requirel. No change was made 
in the Lebanese exchange rate system at this time. 

A free market which has not been officially recognized but at which 
a large proportion of exchange transactions are conducted exists in 
Lebanon. Free rates for the pound sterling have ranged from 10.10 
pounds per pound sterling in March 1948, to 10.40 pounds in 
August (official rate is 8.83 pounds per pound sterling). 

GOLD AND FOREIGN AsSETS: Data at end of period indicated. Gold 
holdings of the Bank of Syria ard Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 
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Indexes §ForEIGN TRANSACTIONS: Imports for home use. Beginning 1946, FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


imports of crude oil from Iraq, destined for the refinery at Tripoli, for home use. Value of Trade data refer to exports of home-pro- 
dicated, are not included. The 1945 value of such imports was 4.5 million duced goods and imports for home use. Values shown were stated 
Other Syrian-Lebanese pounds. Exports beginning 1939 and imports for officially to be calculated at official rates. Distribution of Total 
ninantly 1939 /1945 and the last quarter shown are not adjusted to exclude Value of Trade by country and by commodity: 
anken,” gold. Distribution of Total Value of Trade by country: Per-Cent of Total Experts Per Cent of Total Imports 
with the Per Cent of Total Exports Per Cent of Total Imports 1937 1938 1946 1947 1937 1938 1946 1947 
1937 1938 1946 1947 1937 1938 1946 1947 Germany........ 37 43 — — Germany........ 42247 — — 
Palestine........ SO cx, GRR scseevis > © .. United States.... 14 12 20 24 United States.... 15 10 31 33 
urrency; WOON < <05:0-040% SS a 12 8 — .. United Kingdom.. 7 3 18 16 United Kingdom. 6 11 19 18 
Money: Ualeed States..... 16 ¢ 18 ise United Kingdom. il 13 18 ae TOF. cc ccccccccs 5 10 GS FE BM issstccecces 5 5 6 14 
hecking peer et ie ns oe oe Tobacco......... $2 27 22 29 
and de. MASSETS OF BANKS: Data at end of period indicated. Domestic Loans a. & & 
Aggre- and Discounts: Principal banks including the Bank of Syria and Volume of Trade: Quantities valued at 1938 prices. Tobacco Ex- 
cash of Lebanon. ports amounted to 41 thousand metric tons valued at 44 million 
nd time CURRENCY AND DEposITs: Data at end of period indicated. Currency Turkish liras in 1937, the base year. 
data include Treasury and bank notes and silver and subsidiary coin. ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Average Deposit Money data are total demand deposits subject to check for ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Viscount principal banks in Syria and Lebanon. Banks are the principal banks operating in Turkey. Government 
nged as §PRicES: Wholesale Prices and Cost of Living in Beirut. Credits: Include a small amount of commercial securities. Cash: 
iber 26, Vault cash, balances with the Central Bank, and small amounts of 
re open- MURKEY gold, silver, and foreign exchange. 
: Prices CURRENCY AND Deposits: Data at end of period indicated. Currency: 
s there. EXCHANGE RATES: Annual or monthly averages. The current buying Notes and coin in circulation less currency held by the Central Bank. 
and selling rates of 2.80 and 2.828 have been in existence since Sep- Deposit Money: Balances of banks and others, excluding the Treas- 
1 of the tember 9, 1946 when the premium system of exchange rates was ury and the Amortization Fund, with the Central Bank, and demand 
eighted abolished and the Turkish lira was devalued. In December 1939 and sight savings deposits in Other Banks. Total Money Supply: 
he total Turkey instituted a system of variable premiums which were ap- The aggregate of currency and Central Bank and Other Bank 
indexes plied to the official buying and selling rates for certain currencies and deposit money, less cash of the Other Banks. Time Deposits: 
antities, | Varied from time to time. The table below shows the Premium Savings and other time deposits in the Other Banks. Government 
es with Rates and effective periods for the currencies concerned expressed, Deposits: Total deposits of the Treasury and the Amortization 
f Living for purposes of comparison, in terms of the number of liras that im- Fund in gold and national currency. In December 1946 gains from 
porters had to pay, or that exporters received, for the equivalent revaluation of gold and foreign exchange are included. 
t prices of 1 U.S. dollar in the currency of each of the countries: MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Comparative Premium Rates for Importers Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
.. 9,400 ° it was changed to 4 per cent. 

















.. 9,800 2 ; or a a 
Dates of i iol ¥ s ¢ e ¢ 2 PRICES: Wholesale Prices: Prices in Istanbul. Cost of Living: Based 
Introduction 3: S3Ee s & a3 z 3. SE on prices of 84 articles, of which 28 are foodstuffs, in Istanbul. 
cn ~~ — . . . 
Premium 53 Se ae & ze 8 08 68 NATIONAL INCOME: National Income at Factor Cost in current prices 
buying Nov 28, 1939 1.70 3 ‘ (in millions of liras): 1942, 5,500; 1945, 5,740. 
bes Dec 9, 1939 2.21 2.18 2.12 1.96 2.23 2.00 
ve been Jan 2, 1940 1.80 
of the Feo 2, 1940 | 1.93 — 
S ar , ld 0 
ria and May 14, 1940 1.96 2.06 2.11 1.97 1.98 UNION OF SOUTH AFRICA 
onetary Nov 2), 1940 1.93 1.33 
: Q 
though Aa’ Gtean 1.77 : : EXCHANGE RATES: Annual or monthly averages. In January 1947 the 
w from — rea tye _— 1 20 1 20 spread between the official buying and selling rates was reduced from 
tly ac- Sept 9, 1946 Premiums discontinued 4.035-4.005 to 4.0825-4.0075 U. S. dollars per South African pound. 
Comparative Premium Rates for Exporters GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
1 under - . : Term Assets in the U. S.: Data previous to 1942 are those reported 
Foreign 1 aan rT Zz » Ee ¢ e i g by U.S. banks in the New York Federal Reserve District only. As 
of New Vz= = sins ° ones 
er cent Premium 33 =e a5 $ et ? 5 Ei of June 30, 1947, 34 million dollars were official and 6 million were 
ansfer- Si Se ae & 28 & a8 6 private holdings. 
at had Nov 28, 1939 1.64 1 2 FOREIGN TRANSACTIONS: Balance of Payments (in millions of South 
icensed _ 3, ten 1.82 2.14 2.09 1.92 1.84 1.89 African pounds): 
official Feb 2, 1940 1.82 1937 1946 1947 
May 14, 1940 1.91 1.96 1.91 —— Ooo 
of cer- Nov 20, 1940 1.82 1.82 Credit Debit Credit Debit Credit Debit 
a mak May 29, 1941 ’ ’ 
May 25, 1942 ’ ‘ ’ Trade (f. 0. b.y. ; 41.1 103.1 87.4 214.2 100.0 295.0 
Nov 19, 1944 1.83 a Non-monetary gold (net) . 80.0 — 101.8 — 97.3 oo 
3 Aor 4, 1945 1.80 1.80 Freight insurance, etc........ 2.7 7.6 8.5 27.3 9.5 30.0 
t which Sent 9, 1946 Premiums discontinued Investment income...... — 21.5 5.0 23.2 10.0 27.6 
° : Government expenditure... .. 6 9 19.5 14.6 10.2 32.0 
xists In 1 Applying to transactions with the U. K. and the Sterling Area. I aio a cei an sce 1.7 8.4 4.5 11.5 12.5 10.5 
n 10.10 ’ Applying to private compensation transactions with the U. K. 3 —_— 
2 * Although premium rates on free foreign exchange transactions did exist during Total current account. 126.1 141.5 226.7 290.8 239.5 395.1 
inds in this time in these countries, there were no transactions. 2 
‘Principally Latin America, most of Asia and Africa, Canada, and at times the Capital and Monetary Gold: 
Sterling Area countries other than the U. K. Private long-term........... 2.6 — sine Maia 
Gold * Caneelled. oe short-term.......... wees sane — 2.5 
o other BCOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- Long-term “iabibieg °°" 1.9 - «= 82 —-. 
. ort-term lia MBeccece eee cece ° — . — 
of Ex- Term Assets in the U. S.: Data previous to 1942 are those reported Short-term assets......... 4.i — 286 a ~~ 02 
2, 1941. by U. S. banks in the New York Federal Reserve District only. Monetary gold........... 1.7 - — 63 “64 = 
politan As of June 30, 1947, 16 million dollars were official and 35 million Total capitalaccount 10.3 — 6.38 21.6 @.3 @.5 
were private holdings. Errors and omissions. ....... 5.1 — 21.4 — 156.9 _ 
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Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


United Kingdom... 36 35 22 
United States.... 3 22 
256 56066%0%> ll 


iieein kek 35 
Diamonds....... 7 #14 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom. 43 43 33 
United States.... 20 17 27 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 
Assets include gold valued at cost through May 1946. The sum of 
Domestic Credits includes small amounts of credits to others than 
Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks. Cash refers to Reserve Bank 
notes, subsidiary coin, and balances with the Reserve Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginn ng April 1 of year 
indicated represent cash receipts and issues of the Exchequer. 
Debt: Data at end of fiscal years and calendar months. 

MONEY AND CAPITAL MARKET: Government Bond Yield of 3 per cent, 
1951/56 bonds. Annual or monthly averages except entries for 1937 
through 1940 and 1944 which are based on less than twelve months. 
Discount Rates: The discount rate of the Reserve Bank was 3.5 
per cent at the end of 1936. It was changed to the current rate of 
3 per cent on June 2, 1941. The minimum overdraft rate of the 
commercial banks has been changed as follows: on May 1, 1934 to 
5.50 per cent; on June 9, 1941 to 5.00 per cent; on January 1, 1946 
to 4.50 per cent. Annual Treasury Bill rates are averages of daily 
rates, and monthly rates are as of the end of the month. Stock 
Prices: Weighted index of ordinary shares. 


Prices: Wholesale Prices: Based on prices of 225 commodities, import 
goods and domestic goods, excluding commodities produced pre- 
dominantly for export: Wool, mohair, diamonds, etc., weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


EMPLOYMENT: Industry: Employment of all races. Industry comprises 
mining exclusive of quarries. Manufacturing data are based on 
census reports up to 1944, thereafter on a sample of principal es- 
tablishments. 


NATIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of South African pounds) : 


1938 /39........... 364.8 1941/42........ 506.0 
Lee sbee ches 1942 /43...... 
| ee 


gad 4. 


1946 /47........ 


UNITED KINGDOM 


EXCHANGE RATES: Annual or monthly averages. Prior to 1940 quota- 
tions represent mean of buying and selling rates in London. In 
January 1947 the Bank of England reduced the spread between the 
buying and selling rates from 4.025-4.035 to 4.0275-4.0325 dollars 
per pound sterling. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. By the 
end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, 48 million dollars were official and 281 million 
were private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 
sterling): 
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1938 1946 1947 


————_—_—__ —_ 
Credit Debit Credit Debit Credit Debi, 


Tree eee 533 835 888 1,092 1,125 15% 
SHdSUASSS Se WENN S OK ORS 100 80 149 140 180 163 
_ _ _ 110 ~ 62 
Other Government (net)......... _ 16 — 180 — 149 
Investment income.............. 205 30 152 77 145 94 
EE So bb ses Grseuledsacieds 53 — 30 _ a 83 


_—_ 


Total current ascount...... 891 961 1,219 1,599 1,450 2,195 


Capital and Gold: 
Private cmpltel®. .....6cccccscccece o* os 154 _ = 190 
Official financing; 
in ‘a — — 30 = 
EE bbc Caria wwe se oa 7 872 51 
Sterling balances. ........... ids a 40 — -- 
Gold and foreign exchange... . = ds — 87 156 


— 


Total capital account. . aa <n 474 94 1,058 383 


' The differences between these totals and those in the country section are accounted 
for chiefly by the fact that these data are compiled on a payment basis, and imports 
are valued f.o.b. * Including errors and omissions. * Gifts from Australia and Ney 
Zealand. An item of this type would ordinarily be shown under current account. 


Beginning with 1946 Value of Trade data do not include silver or 
diamonds. Volume of Trade indexes are based on exports of home- 
produced goods and retained imports (general imports including all 
arrivals less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data for 
1946 are for various dates, depending on the reporting practices 
of the individual banks. Credits to Government: Investments 
(including some securities other than Government securities) 
Treasury deposit receipts, and Treasury bills discounted. 


CURRENCY AND DEPOSITS: Annual Money Supply data shown represen 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank o! 
England, the London Clearing Banks, and the Scottish and Northen 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1936/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April! 


of the year indicated. Data refer to the revenue and expenditw 
of the Exchequer and omit special receipts and expenses of autono- 
mous or semi-autonomous funds or other financial bodies such : 
the Post Office Savings Bank if and so far as they are reserved fo 
their own use. Revenue: Payments into the Exchequer from 
various collecting offices and not the actual receipts of these offices) 
Expenditure: Issues from the Exchequer for the supply services 0! 
the basis of supply grants and not payments effected. Surplus ¢ 
Deficit: For all practical purposes, all deficits are completely cov 
ered by borrowing. Changes in the cash accounts of the Excheque 
are negligible. Debt: Data at the end of fiscal years or months, 
Beginning in 1945 the data on foreign debt exclude debts arisini 
from World War I. At the end of 1945 these amounted to 1,03 
million pounds sterling. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thered. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Discount Rates: The discount rate of the Bank 
of England was 2 per cent at the end of 1936. The rate has beet 
changed as follows: on August 24, 1939 to 4.0 per cent; on September 
28, 1939 to 3.0 per cent; on October 26, 1939 to 2.0 per cent. The 
commercial bill rate is the monthly average of brokers’ daily buyin 
rates for three-month fine trade bills. The Treasury bill discout! 
rate is the average discount at the weekly tender on new 3 mont! 
issues offered within the period. Stock Prices: 96 industrial and 
shipping shares at the end of period indicated. 
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prices: Wholesale Prices: Average monthly prices of 200 commodities, 


of which 68 are foodstuffs and tobacco. Group indexes are weighted 
roughly in accordance with the census of manufactures of 1930 by 
including an appropriate number of commodities in each group. 
The combined index is an unweighted geometric average of the 
group indexes. Unit Value of Trade: Monthly data represent new 
series of export and import price data selected from those items of 
the trade returns for which true price changes can be measured, and 
weighted according to the estimated composition of trade in 1948. 
Cost of Living: Estimate of the London and Cambridge Economic 
Service. Data since July 1947 are the interim official index of 
retail prices weighted according to working class budgets of 1937 / 
38. Data for earlier periods are obtained by applying to that budget 
the retail prices reported in the White Paper on National Income and 
Expenditure. The Chancellor of the Exchequer has stated in 
Commons that consumers’ prices rose about 66 per cent from 1938 
to December 1947. 


PRODUCTION: Industrial Production: Includes building, shipbuilding 


and public utilities. The index is based on about 400 series com- 
prising mainly physical output and represents an arithmetic average 
weighted according to value added in 1946. According to the 
production index of the London and Cambridge Economic Service 
Bulletin the level of production in 1946 is equal to that of 1936. 
Coal: Great Britain only; includes open cast coal. Production in 
the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. 


ATIONAL INCOME (in millions of pounds sterling) : 











Gross National Product: 1938 1946 1947 
I II 6c 5 646 a sade de aeeencens 3,713 5,573 6,161 
Government expenditure (excl. investment) ...... 767 2,411 2,115 
Gross domestic investment.........cscccccccees 747 1, 221 1,944 
Se EY SIDS 06 S05 Ged tasvessvccanee —70 —380 —675 
EASE a2, rere ee 5, 157 8, 825 9,545 
National Income at Factor Cost: 
19388.... 4,707 1940... 5,980 1942... 7,664 1944... 8,310 1946... 8,100 
1989.... 5,087 1941... 6,941 1943... 8,171 1945... 8,355 1947... 8,770 


UNITED STATES 


OLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Data for 1936-1937 exclusive of Exchange Stabilization 
Fund which had on June 30 of those years 59 and 169 million U. S. 
dollars, respectively. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 

















dollars): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
po! SS er eee 8,248 2,173 11,874 5,168 16,056 6,071 
Investment income.............. 585 200 820 216 1,074 227 
SUIS «000.600 sccceseese 267 803 1,375 634 1,709 701 
oat as wig yee weheee 241 380 897 1,249 902 1,44 
Donations; 
IR a sock aang es Ns } 40 211 2388 2,517 460 2,272 
Pans chaXesa nea race 124 722 145 713 
Total current account...... 1,376 3,267 15,3828 10,406 20,346 11,448 
Capital and Gold: 
Long-term: 
SUID: 6520000 %6s0005 175 78 90 3,320 174 7,065 
esi iene stau hes enue 1,092 1,465 914 1,764 
Short-term abroad............... 27 a a= 175 — 299 
Foreign dollar balances........... 317 a —- 676 801 a 
oS Sear ern — 1,799 -- 623 — 2,163 
Total capital account...... 619 1,877 1,182 6,259 1,389 11,291 
Er-ors and om.ssions............. 249 155 1,004 


‘The differences between these totals and those shown in the country section are 
accounted for by special adjustments, chiefly for lend-lease, reverse lend-lease, 
UNRRA, and surplus property transfers abroad, not recorded in Census data. 

Value of Trade: Export totals for the years 1944-1947 and for the 
months of 1947 are adjusted to include “Civilian Supplies’’, i. e. 
goods supplied to occupied areas by the U.S. armed forces. Civilian 


Supplies are included in published totals beginning 1948. Civilian 
Supplies added to the annual totals are as follows, in millions of 
U. S. dollars: 


eee 724 eee. CE 


The estimates for 1944-1946 include petroleum products which 
are excluded thereafter. 
Volume of Trade: Indexes are constructed by the “Ideal Formula.” 
Exports cover 50 per cent of the value of exports (of home- 
produced g»vods) in 1947, and imports cover 77 per cent of the value 
of imports (for home use) in 1947. 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks refers to all commercial banks in the continental United 
States. Cash: Vault cash and deposits of the Other Banks with 
the Federal Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continental United States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks, mutual savings banks, and the postal 
savings system. 1947 monthly data are as of the last reporting day 
of the month. Government Deposits are Treasury deposits with 
Federal Reserve Banks and demand deposits of the Treasury in 
all other banks in the continental United States. Beginning with 
December 1938 the Treasurer's open account time deposits are 
included. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 


the year indicated. Data are on the “current cash basis” of the 
Daily Statement of the Treasury. Annual data are revised. 

Data for the fiscal year 1948 are as follows (in billions of U. S. 
dollars): 


Gs caceecccdeediviuceeceueneuses 44.7 
PI i ncarccenenedcneneqneeeeenes 36.6 

Surplus or Deficit (—)........ccececees 8.1 
Pe CN 6 00 4cscdceceseceeeneuses —6.0 
Ee ee 2.1 
I SE dome uddccdsaweesbeneecsscasces 252.3 


Revenue and Expenditure do not include $3 billion transferred in June 
1948 from the General Fund to the ECA Trust Fund, under the Economic 
Cooperation Act of 1948, for expenditure in 1949. 
Revenue: Net revenue on the warrant issued basis. . Includes net 
receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
Fund plus excess of receipts or expenditure of the Clearing Account 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
years or months. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 


MONEY AND CAPITAL MARKET: Bond Yield: Government Bond yield 


data are for bonds due or callable in 15 or more years. Corporate 
Bond Yield data are unweighted arithmetic averages of daily yields 
computed on the basis of closing prices of individual bonds. There 
are never less than 99 bonds included. Occasional substitutions in 
the bond list have been made when ratings have been changed, 
when a bond has been called, when a bond sold far above its call 
price, or because of approaching maturity. Discount Rates: The 
discount rate of the Federal Feserve Bank of New York has been 
changed as follows: on February 2, 1934 to 1.5 per cent; on August 
27, 1937 to 1.0 per cent; on January 12, 1948 to 1.25 per cent; on 
August 13, 1948 to 1.5 per cent. Discount Rates of Treasury Bills 
refer to rates on new issues of three-month bills offered within the 
period. Stock Prices: Data are averages of Wednesday closing 
prices or of the last preceeding sale prices of 354 industrial shares. 
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Prices: Wholesale Prices: Based on about 890 prices at the first com- 


mercial transaction; weighted by quantities marketed, principally 
in 1929 and 1931. Cost of Living: Based on prices of 198 goods and 
services of which 54 are for food, 48 for clothing, 10 for fuel, 26 for 
house furnishings, and 60 for prices and services in the miscellaneous 
group. The general index is weighted according to the expenditures 
of wage earners and clerical workers in 1934-36. The general index 
is an average of indexes for 34 cities. 

PRODUCTION: Industry: Index covers about 97 per cent of the total value 
of industrial production. Agriculture: The index of farm or agri- 
cultural production represents the volume of agricultural commodi- 
ties sold by farmers plus the amount consumed by farm households. 


NATIONAL INCOME (in billions of U.S. dollars): 
Gross National Product: 
1988 1940 


72. 
13. 


Consumer Expenditure...... 5 
Government expenditure..... 12.8 
Gross private domestic in- 
vestment... Saks ven 6.3 ‘ 13. 
Net foreign investment...... 1.1 : 1.5 
‘ 





"SEO 84. 100.5 
National Income at Factor Cost: 


1938.... 67.4 1940... 81.3 1942... 136.5 1944... 
1939.... 72.5 1941... 103.8 1943... 168.3 1945... 


URUGUAY 


EXCHANGE RATES: Annual or monthly averages. The present system 
of exchange rates consists of: (1) Basic Controlled buying (1.519 
pesos per dollar) and selling (1.899 pesos per dollar) rates used for 
proceeds of all regular exports and for essential and semi-essential 
imports. (2) A Free rate used for luxury imports and for all non- 
trade transactions. Due to operations of the Bank of the Republic, 
fixed rates of exchange have been maintained in the free market. 
On August 11, 1948, the Bank temporarily withdrew from operation 
in the free market and when it re-entered the market on September 
6, new rates of 2.20 and 2.21 pesos per dollar were announced. (3) 
Several intermediate rates which are made available to exporters of 
specified commodities. 

All imports are subject to permit prior to shipment. The con- 
trolled selling rate was originally limited to supplying exchange for 
essential imports and the free rate was used for all other imports 
and non-trade transactions. At present only luxury items are 
imported at the free rate. From July 1944 to July 1947, the free- 
market selling rate for non-trade transactions was 1.785 pesos per 
dollar (rate of 1.900 applied to imports). In July 1947 this rate was 
abolished and exchange for all transactions in the free market was 
made available at the same rate. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions on the amount of exchange allotted for imports from 
various countries were put into effect which limited this exchange 
in proportion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (t) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “‘quota’’ countries; (3) a Free Rate 
used for special purchases and imports from ‘‘non-quota”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 


oe ceeess . 1.927 
oceccece ° 1.782 


In 1937 the official and controlled free rates were abolished and the 
present controlled rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 
the Bank of the Republic in 1936 and 1937 amounted to 48 and 43 
million pesos, respectively. Short-Term Assets in the U. S.: As of 


June 30, 1947, 4 million dollars were official and 12 million were @ 





private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. dol- 
lars): 
1938 1945 1946 


Credit Debit Credit Debit Credit Debit 
Exports (f. 0. b.) and imports 
i : 131.5 101.9 164.7 155.8 
15.4 


(c. i. f.). ; ieee ae 

Foreign travel ga ane pair ee 14.0 5.2 6.0 
10.8 

8.2 


Investment income.......... eT een 1.0 11.0 1.7 
Other... _ Serie Figo th ha 9.7 > | 10.6 
156.2 125.2 192.4 180.8 





Total current account . 


Capital and Gold: 
Private long-term. it sea e os tae é 10.0 _ 
Official : 
Long-term ve Paes erate . -- 1.9 
Short-term liabilities 
(net) ; ae — r _ 9.7 
Short-term assets (net). . ee aus _ 6.9 
SNS oo ckra eis ok en hace tn Kus ae 15.1 19.8 


25.1 38.3 


Errors and omissions........ Shine Se 1.6 1.6 aa 





Total capital account ee meee? . 56.5 


Value of Trade: Imports are imports for home use. 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United Kingdom. 24 26 23 13 United Kingdom. 17 20 9 8 
United States.... 14 4 30 29 United States.... 14 12 33 4 
Germany........ 1 24 — — Germany........ ll 146—- — 
Argentina....... 5 8 i 


Per Cent of Total Imports 


eT Te eee 44 34 43 
Beef and Mutton. 18 20 19 me 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND DEPOSITS: Currency: Notes issued less bank holdings. 


Data at end of period indicated. Deposit Money refers to demand } 


deposits of all banks, including the Bank of the Republic. Monthly 
data are averages of daily figures; annual data are December aver- 
ages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly " 


average of quotations for 3.5 per cent Consolidated Debt. 
PRICES: Cost of Living in Montevideo. 


VENEZUELA 


EXCHANGE RATES: Annual or monthly averages. Venezuela employs 
a system of exchange rates by which exports of coffee and cacao are 


subsidized by means of favorable exchange rates. Petroleum ex- 
porters are required to sell to the Central Bank at rates below the 
normal buying rate. The rate of 3.09 bolivares per U. S. dollar is 
used for petroleum proceeds in amounts which are approximately 
equal to the sales of exchange by the Central Bank for the previous 
month. The remaining petroleum proceeds are sold at the rate of 
3.03. Export proceeds from all other products are sold on the Free 
Market at the rate of 3.32 bolivares per U. S. dollar. Importers 
obtain exchange at either of the two existing selling rates which are 
identical due to stabilization of the rate in the free market by the 
Central Bank. Selling rates of 3.09 and 3.19, as well as 3.35 bo 
livares per U. S. dollar, are available for certain types of Govern: 
ment transactions. 


Distribution of 


1937 1938 1946 1947 FT 


© 
S 


< = Oo mt — ee a ee 


For the years 1936 and 1937 petroleum exporters soid two-thiras 


“SS of their exchange proceeds at the rate of 3.09 and the remaining 
= fer one-third at 3.02 bolivares per U.S. dollar. In 1938 the rate of 3.02 
a was abolished until 1944 when the present system for the surrender 
of petroleum proceeds was established. 
Gold of ff coup AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
and 43 Exchange is virtually all U.S. dollars. Short-Term Assets in the 
.3 As of U. S.: Data previous to 1942 are those reported by U. S. banks in 
on were @ the New York Federal Reserve District only. As of June 30, 1947, 
20 million dollars were official and 34 million were private holdings. 
- S. dol- BP ascers oF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was established in 1940. Credits to Official Entities: 
Dalai Advances to the Banco Agricola y Pecuario. In 1944 there is also 
it Debit included a loan of 9.25 million bolivares to the petroleum companies. 
7 155.8 SSETS OF OTHER BANKS: Data at end of period indicated. Other 
: 108 Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
6 88 y Agricola; Banco Venezolano de Crédito; Banco Unién; Banco 
4 180.8 Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
’ 7 Bank of New York, The Royal Bank of Canada, Banco de Londres 
= 1.9 y América del Sud, and Banco Holandés Unido. Government 
; 
1 198 
1 88.8 
6 “ 
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Credits includes a small amount of private securities. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less ali inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 

MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
Annual data are averages of end of the month data; monthly data 
are as of the end of the month. Data are based on common stocks 
in Caracas and Maracaibo. 

PRICES: Wholesale Prices: Prices in Caracas at the end of the month, 
weighted by the quantity of domestic sales and imports in 1938. 
Imports represent 28 per cent of the total weight. Retail Prices: 
Cost of food, coal, and soap in Caracas. 

PRODUCTION: Crude Petroleum production amounted to 27.7 million 
metric tons in 1937. 
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